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Russia 

backs 

VIPLA 

republic 


Equities 
in demand; 


shortdated 



rise 


• EQUITIES were in . demand 
after a cautious 'atari The FT 
30-share index rose 2.8 to 370.2. 
n Angola’s first day oC Short-dated GILTS rose up to 
idependence, two rival Govern- joa wntanuectiiopes o/.a redue- 
ienis were competing for 


iplomaiie recognition. In 
uanda, MPLA President 
gostinho Neto said that the 
?»' “people’s republic “-wo uid 
ave relations with all countries 
i the world. At Ambriz. Sen. 
olden Roberto, whose FNLA 
co-operating with the smaller 
ATTA, proclaimed a “popular 
id democratic republic of 
ngoia.” 

The Soviet Union quickly 
•cognised the MPLA Govern-' 
ent and broke off diplomatic 
‘lotions with Uganda following 
dispute with President Amin, 
lainnan of the Organisation of 
rrican Unity. The MPLA is 
so backed by all the other 
irrner Portuguese colonies. 



tion in Minimum Lending Rate. 
But the MPLA republic U Mediums and longs ikere mainly 
ting threatened by FNLA- unchanged. 

NIT A forces led by mercenaries . ■ _ . • 

hieb crossed into Southern • STERLING lost .20 points to 
ngoia from Namibia. MPLA 32.0640; jls .weighted dcprccia- 
regrouping its forces around tion was unchanged at 29.3 per 
ova Rednndo on the coast South cent The dollar. figure was not 
Luanda. Page 8 ' - . available because of a public 

holiday. 

lister death 


• GOLD fell Si lo $1441. 
oil hits 1.000 • WALL STREET dosed 3.07 

Into*. troubles 3 lf 838 55 “ ■***■#■ * 


aimT ttaTuKu. S “ to-NessTorfs toud.l 
ctirn last night when a 25-year- * risis - . 

Id Catholic was shot- in his [kjF'W yark CITY budget is 

t®* T e ;„ “ffJPiSK 

.3H to dip in a day of bloody ar - «« disaoDear iD>Mavor 
d d 1 ?»? Vi Abraham Beamed plan 10 regain 

cAHicter. 23. killed hv Proyos, * FOOD RATIONING, price 
id Cornwall Casey, 19. controls and 35 pier cent, cuts 

. in tap salarie? :.'aw» edi'*ci«LV 1 


leath sues 

iewspaper 

Edward Heath 


be part , of an ; (H 


gramme in Portugal: Page 


Protests as Governor-General sacksIWhitlam 


VICTORY FOR GOODMAN 




for 




campaign 


BY KENNETH RANDALL, CANBERRA, Nov. 11 


Challenge by 
Lords over 


Press Bill 


BY JOHN BOURNE, LOBBY EDITOR 

‘FOR THE first time in 26 years. SO votes, states that nothing is 



THE AUSTRALIAN Governor- ..... 

General's dismissal to-day of the missal 

Labor Party Government led though — .. — . _ - 

by Mr. Gough Whitlam has that it. was prohibited by a abortive. Mr. Whitlam Would ing the House's censure back to I whelming majorities — ranging law. and that anv rule”a"ree^ 

plunged ' Australia into the specific Act of Parliament. “The only discus* the passage of the Mr. Fraser — a technique intro- [from SS to 100 — the Lords in- menu act or conduct which is 

bitterest election campaign in ius Queen would never have done budget. Mr. Fraser was in- duced by Mr. William McMahon's -sisted on Lord Goodman's *' Press contrary to the charter shall he 

contrary in 


history. 

Labor Party leaders have 
appealed to their supporters, and 
especially the trade union move- 
ment. /or a calm and non-violent 
response. But seamen and 
dockers have already walked off 
•their jobs, other trade union 
members are threatening to do 
so to-morrow and demonstrations 
have erupted across the country 
ven at the gates of Yarra- 
lumla. the official residence of 
Sir John Kerr, the Governor- 
General. on the outskirts of 
Canberra. 

The first action of the new. 
caretaker Prime Minister. Mr. 
Malcolm Fraser, the Liberal 
Party leader, was to advise Sir 
John Kerr to dissolve both 
Huuses of Parliament and call 
elections. Sir John's official 
secretary was drowned' out by 
chanting pro-La hoc crowds as 
he read the dissolution procla- 
mation this evening. 

The proclamation ended : 

God Save The Queen." and a 
few minutes later, Mr. Whitlam 
began an address to the crowd 


this/' he declared. terested in the arrangements for Liberal Government in 1972. j Freedom" amendments remain- deemed to be 

i don’t understand how the a general election. M then announced his ,n ? in lhe Trade Union and “ public policy.” 

• Shortly afterwards. Mr. JVhit- couintiSonine^ as Prime Minister I Jc abour Relations < Amendment) The Governments argument-. 
,»*” »■ meWM or STe JEdSJIndEJ XS jSI? 11 - ■»*"» li ' e ot lhc ^'.loped by Lord Shepherd. 

J j L I b ? r government would “make no i Government. the Lord Pnry Seal, were that 

ftp Governor cwni In new appointments or dismissals > The Government will now he Jjw* s^nd amend mem sought 

a*ns the Governor-General to Qr iniliate any new policies” ! forced to reintroduce its original ambiguously and obscurely 

c clec , tlon - now pending the general election. ^Bill. Plus any amendments ta introduce an element nf IriMl 

due. for half the Senate. ^ nu " b “ * e * *>«»«“■ agreed TD hv ‘ lhu commons, sanctions into what should H- a 

His tactic was to maximise lVTsiftritV curly in the nest Parliamentary voluntary charter, 

pressure on wavering opposition (session, which begins on Wed Lo™ Goodman's victory w.v. 

Senators to allow the budget He s^d lt would be inappro- 1 nesday. ensured by a Uist-ininute agrec- 

. Bills to pass and the proposal pr i a te for the house to transact Ministers believe that the F 1 ™. 1 WIIh ihc Conservaiivi 
was eodorsed unanimously by fm^jjcr business and moved its 
the Labor MPs and Senators. adjournment pending the dis- 1 
Mr. Whitlam informed the solution 
governor-general by telephone But { he Lahor majority de-l 
and made an appointment to feated the adjournment motion 



Lords will not then resist the .^ ortl Carnnyion. and 

legislation further and that the Lord Hailsham, a former Lnrrl 
Bill could reach the Statute Book Chancellor, that Lord Haiisham 
early in the New Year. How- would not press his own amend- 
ever, if the Conservative and lnen .*. an ^ that Lord Carrington 


T . ; _ • — ’ • wu (irU UJC 4 XVJVUlU*Will UiUUUU , . ' . — " ..... ij j.- . _ 

call on him officially at 1 p.m. an d immediately carried, by 64 • I-it>craJ peers, most of the cross- ■‘aviso l ”c Conservative 

Rut ttw* fnrm:il wrlM^n advicp ...... «. e« - ^ — n,.. 1 hpm-hpr^ and th.- hishons trv to to vote for Lord Goodman's pro- 


Fraser: No new policies 
pending an election. 


by 


But the formal, written advice votes to 54, a motion declaring 
of a half-senate election for n 0 confidence in Mr. Fraser as 
December V> was never con- Prime Minister. It called on the 
sidered. When Mr. Whitlam Governor-Genera! to recommis- 
arrived at Government Bouse S j on M r< whitlam. pointed out 
be was immediately handed the ft 2t fund* 2aad already been 
notification that his commission restored lo the Government, and 
as' Prime Minister was with- directed the Speaker, Mr. Gordon 
drawn and. in effect, his Govern- Scholes. to convey the resolution 
ment -had been sacked. _ lo sir John Kerr immediately. 

- Within an hour. Sir John Kerr g u ^ it was nearly two hours 
had issued a four-page statement later when the speaker was 
explaining bis actions and received by Sir John and the 


,-fia E.E 2H*aE2!9"' could ,ake ==« !?? j- 


* God Save The Queen ’ because sucb action.' 
nothing will save the Governor- To-day's extraordinary events 
General.” began with a 9 ami. meeting 


accepted his invitation to form fan accompli, 
a government. In the Senate, The elections for all seats in 


He wen. n„ „ refer to a, BSLT&.VUffi and M?. fttJafiLS 1 . *?•"=£ £ 


Kerr™ Sd.^ Zm **' Hf & XSTStSBL' ^ Z 


Fraser as “tverrs uur ana. ai rraser in tne rnrae ministers , t v __ t hr^ minutiae i. ■ tv 

a Press conference later, made suite at Parliament House. Mr. I®* 8 ™ 11 “ ree m ‘ n “ teS ' t ^ . “k-? 5IS 1 
it quite clear he considered Fraser had proposed the meeting In the House of Representa- *kcre had been n^ o 0®“® 
the Governor-General's decision to discuss the looming crisis oves, a censure debate, begun firm a tion of the 
wrong. caused by the Opposition's before- lunch by Mr. Fraser, Continued ©a Sack rage 

Editorial comment page 16 • The build-up to a showdown Page 29. 


benchers, and the bishops try to 
repeat their long campaign of P°*2' s ‘ , . 
opposition, the Bill could bo urbalr was remarkably 

delayed until next autumn. This even-tempered except for a brief 
is the maximum period the altercation between Lord Shep- 
House of Lords is allowed to herd and Lord Goodman aflcr the 
delay legislation when the f a tl« r had said that the Govcrn- 
Government reintroduces a Bill meR l hnd made an offer or a new 
under the 1949 Parliament Act amendment at 2 a.m. yesterday 
Procedure. ,in ^ had then uiihdnu n it at 

The first Lord Goodman 51 a m.—an amendment which he 
amendment provides that under an d h> s supporters wore “rcjdj 
the proposed Press Charter 10 10 acre P* in principle ” subject to 
be negotiated between the news- onc or l 2*° changefi in wardinc. 
papers and the National Union Lord shepherd said he rcscnicd 
of Journalists editors should not disclosure of confidential talks 
be obliged to join a trade union. «"&ich could damage the prospects 
It also protects the right of of future confidential talks on 
journalists not to be excluded or matters affect m2 the House. He 
expelled unreasonably from a i^so denied that ” the piece of 
union. Against the advice of P^POr offered to Lord Goodman 
the Government and the Com- and hjs friends in the early hours, 
moos this was retained in the containing “ what might have been 
Bill by 1S6 votes to S6. a solution,” was in fact a formal 

Lord Goodman’s second offer - _ 
l amendment, retained by IBS to Parliament Page 13 


EEC farm 



paves 




r. Edward Heath is . suipg xt /• , j x * 1 
mes Newspapers, Sunday U ,lV.* Ul(lUStri3l 
tiles editor Mr. Harold Evans 


#ay for selective 



The end of the begin- 
ning in the North 

Sea 

Australia: build-up to a 

showdown 

Mixed emotions behind 
Indonesia's we home 
to outside expertise 


FEATURES 

Canada's anti-inflation, 
programme 

West Mayo by-election 
notebook • 


16 


29 


31 


FT SURVEY 
Japanese International 


Companies 17-2S 


id reporter Mr. Charles Raw. 
cr an article entitled “What 
a ter Walker did with Heath's 
oney.” 


output falls 
to 1960s level 


nnocenti • • ujl industrial output has 

ik-Aftnr cliAt ~ £a,leD lo ljeVel ° f the ,a ^ e 

I reCTOr Sri Ol 1960s, after a further decline in 

?. Valerio dt Marco, personnel production during the third 
rector of Leyland Innocent!, quarter. .Back Page 

fnTZ • BLILblNG SOCJETY receipts 

in men shot him atpoint blank , as , month 'were aeain at near- 

' J ns f In* 3 record levels. If the trend con- 

„ ot Lc ^f" d e MJan assembly t i nuCSf there is some chance of a 
am. o , cut in interest rates early nest 

. . .' year. Back Page 

N vote ‘a 
#'JloW to DO 


s * •PETROLEUM and Submarine 
f ?. WilOW to peace Pipelines Bill receives the Royal 

nited Nations resolutions Assent to-day.. Ray Dafter dis- 
ipporting the PLO and denounc- pusses The end of the beginning 
•g Zionism were.” a heavy-hlo.w tn the North Sea. Page 16 
the chances of peace." Israeli 
orcign Minister Mr. Yigal All on 
-id while visiting Holland- 


age 8. 


’neumonia fear 
or Franco 


Car importers 
take 37% 


• . UJL CAR registrations 
topped the lm. mark by the end 


nc 46th bulletin on General October, 4.7 per cent below 
ranco's health said the S2-year- *e ten-month figure last Sear, 
il Spanish leader was made to lu 1 po rtera f per 
t up for an hour following the months 83,572 registrations, 
raptoms of pneumonia. P*gf W. . . ■ 


riefly . • . 


„ , - . f •BANKRUPTCIES in Britain 

rOSt OT a note are the highest for 60 years, and 

. onservative MP Mr. Nicholas ,are Jtsingg. Ps^gfc 31 
air bairn offered to stick a flag: . 
lie - in Parliament Square for (HMIPAMke 
ne-tcnih the cost reported to " urar « ni « 
mi by the Environment Depart- • MINSTER ASSETS half year 
ent — £S5 for putting it in and pre-tax profits rose to £2.53m. 
■55 for pulling it out. <£2-Q6m.) and a maximum per- 

mitted dividend is forecast for 
the year. Page 33 and Lex 
• ROYAL INSURANCE is grant- 
• .'*i S. freighter Edmund Fit7.- ing a £5m. 10-yeiar loan to Brix- 
■erald. 13,632 tons, is feared to ton Estate in another example 
£ ave sunk in Lak& Superior with of City confidence in industrial 
-1 29 hands aboard. ■ property development, Page 19 

. antashire’N education committee 3 ®d 

as. loid it could save £100D00 • FIVE MORE Haw Par Brothers 
year by substituting vegetable International directors have re- 
roiein for meat in school signed. Back Page 
timers. # SIEMENS, - West Germany’s 

ormer Beatle Paul McCartney largest private sector employer, 
ax banned from entering Japan proposes to maintain its 16 per 
»r a concert tour because of a cent, dividend for the year ended 
ntish drug conviction two years September 30. No indication of 
^o. ■ profits was given. Page 35 


':H1EF PRICE CHANGES YESTERDAY 


■Prices in pence unless otherwise Reardon Smith ‘A’ ... 120 + U 

Runeiman (Walter) - 10S + 6 

Stothert A Pitt 103 + S 

. TCK 105 + ‘ 


indicated) 

RISES 

-anvport 4% TS.77..JQHJ + \ 


iglo-Amcr. Anhalt 14a + 10 
of Nw Sth. Wales 650 + 25 

irratt Dev. 119 +• 4 

Mtt (J.i SO + 5 

•oth Inti. — '38 + 4 

■oken Hill Prop. ... 725 + 60 
unmon Bros. ......... "6+12 

iiirtaulds 154 + 4 

.4-ill Eng. 145 + 6 

( fU'iwker Siddeley 330 + 4 

IVcKeor & Welch 282 + 7 


Tale and Lotle - 3 j 9 f * 

Tunnel Rldgs. *B' ... 183 + 10 

Warren tJ.) .££ + i 

Ball & Collins “ t 

Woodside-Burmah ... ™ 

Blyvoor B70 + J 

BH South ...a *W t 1° 

Pancontinental. 739 + 

Peko-WaHsend 4K + 2v 

Sabina J?0 + 4 

Western Mining 


as 310 + 5 


yfrnd Lease 205 + 9 


cas hids. 162 + 7 

..nns U.j “A** ...... 158 + 8 

, i Corquoda'c 238 + 8 

• iss Enc 40 + 3 

t. Bank Aust 310 + 17 


FALLS 

Cuthbert (R. & G->— ■ ~ 

Sainsbury (J-) ^“3 " 

Sparrow (G. W.) |35 - 

Middle Wit 380 - 10 


BY' DAVID CURRY BRUSSELS, Nov. 11. 

1 • . . „ __ _ , ; Appvinimcms 

AGR1CULTI.TRAL MJNSTERS of holdings, additional measures in EEC's policies and it is the only methods. The Germans have. App9lntlllcnB 

the EEC to-day reached agree- the following areas could be con- area where significant responsi- been anxious to maintain mla s , ^ 

meat oh the framework within sidered: policy on stocks, cort- bility has been transferred from as necessary for a common piic- , to? lcjuuhs *«e» 

which selective reform of the surner policy, export policy, food Government to the Community, ingpoucy. 1 BMiness oppu 

Community’s farm policies will aid. producer participation in It notes the need to work out The document may go cured j company News .. 

take place! market risks, and measures -con- ways of exercising a closer to me Rome sunrnut or via a , crowbars - • • 

AftPr two davs of tortuous cerning production potential” budgetary control in the agricul- joint meeting of 

After two aays 01 tortuous n - « . ripspr r hp( i tura [ sec tor foreign ministers in a fortnight. Ewniw* s wwirt .. 

drafting they agreed a document Direct aiu is oesenneu as a iur sector. eventual imnlementation * 5 * nnl,,a B,,, * 

to go forward to the December uaeful adjunct in specific in- The Ministers complain that eventual implementation | 


ON OTHER PAGES 


jn 

30 

3 

« 

12 

32-34 


meeting'of Heads oFGovemment f«ce* where price policy alone -difficulties have arisen for “he be' " throiS^the 'i' t™"****™* 

in Rome setting out major is pot enough to achieve certain CAP as a result of Community “u2 Dil»S*in£ pioMWbich 

problem areas and options for objectives. It could also on a foreign policy decisions and par- ^ under wav in the new year. 

tacklin n them. temporary basis be used to ricularty obligations to purchase » eIS un _ _ a -_ m “ * 

While the document inevitably rectify certain situations/’ < for example, sugar, butter) and Socialist disaraj', Page 6 

reflects the different viewpoints Direct aid is dismissed as a jjnport preferences in respect of NZ dairy price rise. Page 37 

of member States the British permanent feature of support on certain third countries." The 

came out of the meeting feeling grounds oE cost and as a source annex suggests that future deals 

that in a number of basic areas of potential disparities. of this nature could aggravate 

their preference had received a There is also specific reference the problems of the CAP. How- 
riisfinrt endorsement t0 the neerf t0 prevent cyclical ever, it also refers to the need 

a surpluses and shortages of beef for the Common Market to re- 

The Mmixters accepied me and adjustments in tiie support main a force in world food trade, 

need to implement the GAF as indicated here, while 

efficiently and cheaply as pos- Qn cerea | s th e document refers PraPIUatic 

sible hi relation both to budget- need to align the price of ** 

ary costs and total .resource wheat to that of other feed Taking note of Italy's ohjec 

criteria. The document also g ra j ns . tions that the CAP benefits pro- 

specifically mentions as one oj The annex of ft e document ducers of temperate crops in the 

the bases for reform the need sels QUt ftg parti^iaj- product nonh rather than Mediterranean 
to align . prices 00 the modern areas whicb fi j ve ^ l0 difficul- producers, the document under- 

ties -and as a whole the document lines the need to ensure “the 
The significant passage reads: is at ^ ains tQ ^^55 f u u y ft e same degre of support for the 
“While keeping fanners in- differences of approach between various products.” 
comes in line, the Conned con- stales— some Ministers felt that A very cautious reference to 
-sitters that steps should be -taken ft ese were even exaggerated. M on etary Compensation Amounts 
to improve market balance. On the question of cost the (the border taxes designed to 

■ “To this end. beside the price document points out that the iron out the effects on prices of 
policy and taking into account CAP is bound to appear expen- currency movements j is made 
its limits and th fi possibility of sive simply because it is the suggesting simply that it 
aligning it on modern farm most highly developed of the be eliminated by pragmatic 
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BSC plans fund-raising scheme 
with City institutions 


BY ADRIAN HAMILTON 

THE- BRITISH STEEL Corpora- argued in favour of counter- side, in favour of a substantial 
tion Is expected to announce a cyclical stocking which would expansion of capacity at Pori 
nniQue fund-raising scheme next enable production to be maim- Talbot, soum t\aies. - 
week under which City institu- tained at relatively higher levels The government, like BSC. 


tionx are asked to “ purchase ” in 3 depression and cixtid be has faced conflicting pressures 
up to £75m. of steel slocks sold off during an upswing in from unions and local m leaders 
against 2 corporation commit- demand. . from both areas. Tae signs are 

ment to buy them back in two The reaction from the City that H is now leaning towards a 
to four years’ time. to the move 'appears mixed, compromise in which some steel- 

BSC itself has so far refused Where pension funds appear making capacity would be re- 

tb reveal details of its discus- generally in favour of 'short-term tained at anotton tn addition to 

sions with life Insurance and investments of this WmL parti- anexpaQSiOD at Port Ta loot, 
pension funds. . cularly hedged against inflation, J te *® : b ?i! 

But according to City sources, insurance companies seem less p ! ,i» 1 

it has already approached interested in such short-term “"pact of the loss of 6,5oo jobs 
institutions with such a scheme, finance. iDeesiae. 

one of . whose unusual features previous attempu; by com- There .«i^!j! 0 t S? 1 ncA f !. e ™ 

appears to be an agreement by p3n ies to raise funds indexed among Mi^era that ^Cs hopes 

the -corporation to pay an annual against inflation, most notably f ® p Productivity in its Port Talbot 

interest on the funds raised b V qkN last year, have met con- P^ns max be over^ptumstic, and 
linked to the Retail Price Utdex^ P i d erable opposition from the 
The stocks, amounting to per Bank ot England., which la wor- «ceffeni »bour record of Shotton- 
haps- ta. tons, would ..then be ^ S schemes mi^t A. J* 

repu rebased by the Corporation susta ft inflathmarv trends. mskws capacityat Shotton would 
’during the years 1977, 197S and. j. • .- undoubtedly be treated as a blow' 

1979 at a price that could be JiIDtlOn Q10VG to BSC's hopes for a radical 

adjusted upwards if the price of In this case, however, the rationalisation of its Welsh 
Steel rose more rapidly than sbort-tenn nature of -the funds capacity over the next ten years, 
general Inflation, some sources and their special relevance to in- J" urging a £500m. expansion at 
suggest dustrial production may. arouse Port Talbot it had made it clear 1 

One cf the main objects of a more favourable response. that- this could be -made^ fully, 

the scheme for BSC would he The Government has economic only if steel-making at 
financing its current high stocks announced that it will make a Shotton were doted down, and 
in, a period of depression. decision by the end of this year’s the works there took hot roped 

. The .Corporation, which Is on the delicate Question of coil from Port Talbot for finish- 
losing at a rate, of more than British Steel’s plans to phase out ing. 

£5m, a week, has. consistently steel production at Shotton, Dee- Lex Back Page 


Keep an eye on the 
Pacific Basin 



-You’ll see well-'baeed and growing industries, healthy potential 
markets and interesting investment possibili ties everywhere you look. 
Call The National Bank of New Zealand, a member of the Lloyds Bank 
Group, for a wealth of knowledge, authoritative advice and first hand, 
knowledge of New Zealand - and the whole Pacific area too. 
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OF NEW ZEALAND UMITED 

London Office: 8 Moorgate, EC2R 6DB. Telephone: 01-606 8311 


Branc-hew throughout New Zealand and 
Representatives in Tokyo and Singapore. 
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LOMBARD 


The great arms 



BY C. GORDON TETHER 


WOULD IT not be a very good 
idea to launch a major public 
debate In the industrialised 
world on the wisdom of continu- 
ing to assist and encourage the 
Middle East oil-producers to 
utilise a substantial proportion 
of the proceeds of the fuel prices 
explosion for engaging in a vast 
— and seemingly unending — arms 
spending spree? 

There can be no doubt that 
the flow of arms orders from this 
part of the world bas played a 
major part in reducing the 
spectacular payments deficits 
which all the major industrialised 
countries developed in the wake 
of the quadrupling of oil prices 
two years ago. And there can 
be no doubt, either, that the 
boost this traffic has given to 
employment in their armament- 
produring industries has been 
equally welcome, coming at a 
time when economic activity in 
general was slowing down at a 
disconcertingly fast pace. 

And there seems to be no 
early prospect of this new factor 
In international economic affairs 
losing its potency. Hardly a week 
passes without an announcement 
that talks between a Middle 
Eastern country and one of its 
industrialised trading partners 
have produced an agreement to 
strengthen economic ties between 
them with particular regard to 
the signing of weighty arms 
contracts. 

Share for them 

(t is significant that in both 
Germany and Japan there has 
been considerable talk of late 
about the need to do away with 
the limitations on arms produc- 
tion introduced after World War 
II — this so that their engineering 
and aircraft industries can 
participate in the world 
armaments bonanza to the full. 

Since such deals are almost 
invariably presented to the 
public in the industrialised world 
as being destined to be of great 
assistance in boosting exports, 
relieving unemployment and end- 
ing external payments worries, 
they are more or less automatic- 
ally assured of a warm welcome. 
But has not the moment arrived 
when we should ask ourselves 
whether this isn't altogether a 
ton short-sighted attitude to 
adopt? 

Tt was recently revealed in 
Washington that almost half of 
America's total arms sale of 
S9bn to foreign countries in the 
year to ra id-1975 went to the 
Gulf States. It is not difficult 
tn ’imagine — remembering that 
Britain. France and other Euro- 
pean countries are also contribut- 
ing in major degree to the 
growth of this traffic — the magni- 
tude of the armaments build-up 


feat Is now taking place in this 
highly sensitive corner of the 
globe. 

It Is, of course, usual in these 
enlightened times to ensure That 
all international arms trading is 
subject to official licensing. Vet 
the fact has to be faced that 
the Governments of the arms 
supplying countries often tend to 
see themselves as having just as 
much of a vested interest in 
seeing that the traffic is not dis- 
couraged as private arms pro- 
ducers did in earlier times. 

Certainly, their politicians 
always appear to have equipped 
themselves with what they 
evidently believe to be adequate 
justification for continuing to 
carry on as - they are doing. 
When Washington was ques- 
tioned about the tremendous 
flow of American arms into 
the Middle East during the past 
two years, it replied that this 
was needed by the Gulf States 
to render -them M capable of 
maintaining security In the area 
following the military with- 
drawal of Britain from East of 
Suez." 

And when questions relating 
to Britain's extensive involve- 
ment in this traffic were put to 
Mr. Callaghan, the Foreign 
Secretary, in the House of 
Commons a short time back, he 
replied that '* an effective agree- 
ment on some measure of arms 
limitation in the Middle East 
was likely to be possible only 
with the support of the parties 
to the dispute and in the context 
of a general settlement.*' 

One of the great potential 
blessings of the oil prices 
explosion consisted in the fact 
that it instantly created a vast 
new source of capital in the 
world that would not otherwise 
have been available. While 
devoting a large slice of this 
fund to turning the Middle East 
into a welter of armed camps is 
helping the affluent world to 
extricate itself from its crisis, it 
must also mean that so much 
less is going to be available for 
the work this money could do 
so well — promoting the meaning- 
ful development of tbe Third 
World. 

That is one very good reason 
why the industrialised countries 
ought to be asking themselves 
whether they are doing the right 
thing by humanity in working so 
hard to support a new arms 
build-up in the Middle East. It 
is no*, however, the only one. 
If what they are doing serves to 
pave the way for another con- 
fla ^ration in that part of the 
world, it is by no means beyond 
the bounds of possibility that 
their own peoples will have a 
share in the painful con- 
sequences. 


RACING 


BY DARE WIGAN 


Roman Warrior to the fore 


THE DECISION to send Uangp 
from France to contest the 
Vernon's Sprint Cup at Haydock 
(2.15) lends spice to the final 
day of the Flat racing season. 

14 . Daniel Wlldenstein. owner 
of this black American-bred 
filly, bad made it clear he was 
determined she should retire, to 
Stud as recognised champion 
sprinter of Europe, and victory 
in this Group 2 event would give 
her tbe official title. 

Judged on her performance 
in the July Cup at Newmarket, 
she comes out just over a length 
better than Roman Warrior, but 
she ran disappointingly in the 
Prix de la Forfit at Longchamp 
last month, and It may be sbe 
has gone over the top follow- 
ing an arduous season. 

Roman Warrior, too, has had 
a busy time, but he is an enor- 
mous horse with a robust consti- 
tution; and. unles Lianga Is in 
tip-top eoodttton, I fancy be will 
prove too strong for her. 

Street Light will go well; and 
connections of Garda's Revenge, 
full brother to Lianga. have 
doubtless been encouraged by 
the good record of two-year-olds 
in this race. It would not sur- 
prise me if tbe Irish-trained 
colt were to run into a place. 
But Roman Warrior is the select 
tion. ■* 

Not only have Messrs. Vernon 
of fnotball pools Fame provided 
£10,000 of the added money of 
£14,000 for the principal race of 


tbe day. ibnt they have -also 
donated £2,500 towards the prize 
for the Vernon's Organisation 
Stakes (1.45), a handicap run 
over one and a-quarter miles and 
131 yards. 

A highly co mpetitive a ffair it 

HAYDOCK 

1- 15 — Gershwin 

3.45 — Baffin Bay*** 

2- 15 — Roman Warrior* 

2.45— Marching Orders 

3.15-ittrd Elect 

145 — Dominant** 

KEMPTON 

2.00— Hodge Hill 

2 JO — Ghost Writer 

3.00 — Winter Fair 

3 JO — Sarpedon 

KELSO 

L15— Sovereign Gold 

2.45— Dancing Ned 

3.45 — Regal Tack 

promises to be, with 13 standing 
their ground, of which, by my 
reckoning, at least eight have a 
chance. 

However, for better or worse, 
I shall take a chance with Baffin 
Bay, who Is 6 Ebs better off with 
Majoroy (9 lbs, if one takes the 
view, as I do, that the 3 lbs 
Richard Fox is entitled to claim 
is a bonus In exchange for the 
neck that separated them over 
to-day’s distance at LiogfieJd on 
October 9). 

Admittedly, If 'one takes that 
race as a criterion, it is arguable 
that Royal Match ought to heat 


both of them. However, Royal 
Match has since run badly 
Doncaster and. as may be the 
case wife 'Lianga. it is possible 
he has had enough for the 
season. 

There is little between Lord 
Elect and Shelahnu in the Fleet- 
wood Nursery Handicap (3.15) 
judged on their running at Don 
caster on October 24. but till 
advantage, on paper a: any rate, 
lies with Lord Elect. 

if ardhing Orders, with 
powerful assistance of J. Mercer, 
looks best in the Salford Maiden 
Stakes (2.45). 

Dominant, who also requires 
strong handling, and who will get 
it from E. Hide, is a reasonably 
confident selection for 
Conclusion Handicap (5.45). 

At Kempton, I see no reason 
why Hodge HUl should not con- 
tinue on his winning way in 
the November Handicap Hurdle 
(2.0>, though 1 fear he will not 
be a betting proposition— an 
observation likely to apply to 
Ghost Writer in the Flyover 
November Cbase (2.30). Winter 
Fair in tbe Wimbledon Handicap 
Cbase (3.00), and to Sarpedon 
in the Sprig Three-Year-Old 
Hurdle (3.30). But all four 
ought- to win. 

At Kelso. Repel Tack, assum 
ing he bas taken kindly to 
jumping, is unlikely to be beaten 
in the Ednam Novices' Hurdle 
(3.45), for he is a useful per- 
former on the flat 


SALEROOM 


BY ANTONY THORNCROFT 


Robin Hood earns £6,500 


TOE MOST Interesting sale in 
London yesterday was at 
Sotheby’s Belgravia which sold 
Victorian paintings for £108,761. 
This is a market which reacbed 
a peak two years ago and then 
turned sticky. Yesterday's privies 
suggested a bealtby revival. 

Tbe best price was tbe £6.500 
paid by Madame Tussauds for a 
rare painting of Robin Hood and 
His Merry Men by Daniel 
MacLLse. There are not many pic- 
tures of this mythical character. 
Madame Tusjaud’s is steadily 
buying up pictures for display, 
and this is its biggest investment 
In recent years. The _ under- 
bidder was tbe Nottingham 
Castle Museum: and the price 
was above the £3,00&-£6,000 esti- 
mate. 

The same price of £6.500 was 
paid for II Pensoroso by John 
Atkinson Grimshaw, painted in 
1875. This was also well above 
the £2,000-£4.000 forecast but 
Grimshaw seems to be in de- 
mand. Andrew Lloyd-Webber, 
who wrote Jesus Christ Super- 
star with Tim Rice, gave £2,000 
(top of the forecast) for his 
Knostrop Hall. Moonlight. 


Not to be out-done Tim Rice, 
tbe co-author of Superstar, paid 
£3,000, also at the top of tbe 
forecast, for “ Now is the Pilgrim 
Year Fair Autumns Charge,” a 
typically romantic Victorian 
piece by John Byam Liston Shaw. 

An anonymous bid of £3,000 
also secured Frederick Goodall's 
Hunt the Slipper and Walter 
Hunt's Gypsy Life was inside 
forecast at £2,500. Sotheby's 
made some effort to collect good 
Victorian pictures for this sale 

FT Clipper Race, Page 30 

and to publish an attractive 
catalogue and the percentage 
unsold of 7.33 suggests that the 
effort was worthwhile. 

Tbe main action this week at 
Christie's is in its Geneva sale 
rooms. On Monday night it held 
a very successful sale of Porce- 
lain Gal an trie, which totalled 
£131.229, and established a new 
auction record of £3,818 for a 
finely decorated Meissen Haus- 
maler thimble whicb sold for 
£3,818 to the Antique Porcelain 


Company. The previous best 
was £1,575 at Christie's in 
London in 1969. 

Other good prices were the 
£1,727, also to the Antique 
Porcelain Company, for a large 
pink trellis pattern thimble 
painted by B. G. Hauer with 
miners, and a private buyer gave 
£1,454 for a small Clemens- 
August type thimble painted by 
C. F. HeroIcL The private collec- 
tion of 150 thimbles realised 
£49.450. 

Yesterday’s sale of objects 
made by Fabergd contained its 
disappointments, but totalled 
£220.136. A dandelion mounted 
in gold with rose diamond seeds 
went for £9,450, and a silver gilt 
mounted rowan-berry plant in an 
agate vase went for £5,815. 

A collection of sixty, very 
small, jewelled Easter Eggs sent 
for sale by a descendant of Prin- 
cess Vera Alexandrova a Lvoff 
sold for £31,200. However the 
Senate Cup, a Louis XV rode 
crystal cup with ormolu mounts, 
presented by Louis XV to the 
Empress Elizabeth, was bought 
in at £6.900. 
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t Indicates programme In 
black and white. 

BBC 1 

9.15 a.m. For Schools. Colleges. 
10.45 You and Me. 11.00 For 
Schools. Colleges. 1230 p.m. Day 
and N'icht. 12.55 News. 1.00 
Pebble MUL 1-45 In the Town. 
Z.M For Schools, Colleges. 3-5fl 
Recional News {except London). 
1.00 Play SchooL 4J5 Huckle- 
berry Hound. 4-0 Jackanory. 
t.45 These Are the Days. 5.05 
John Craven's Newsround. 5.15 
Circus. 5.40 Magic Roundabout 


5.45 News. 

6.00 Nationwide. 

t6.45 “Carry On Spying," star- 
ring Kenneth Williams. 

8.10 Softly, Softly: Task Force. 

9.00 Party Political Broadcast 
on behalf of the Conserva- 
tive Party. 

9.10 News 

9J5 Till Death Us Do Part 
10.05 Sportsnight. 

11.00 To-night 
11.35 The Sky at Night 
11 .50 Weathcr/Regional News 
•All Regions as BBC 1 except at 
the following times: — 

Wales— 5-15-5.40 p.m. Bam-Bw 1 


F.T. CROSSWORD 


PUZZLE No. 2,929 



ACROSS 

1 Have career in mind with 
intended order (4. 2, 2) 

5 A couple of dogs in the 
arsenal (6) 

9 Earl Hunt turns out ro be a 
Protestant (81 

10 A fabric — when one chooses 
(2, 4) 

11 Perception makes a legendary 
town (S) 

12 Ancient boat made by, we 
hear, an engineer (6) 

14 Jock and Ted go to the races 
(5,5) 

Ig Plus sign including a weapon 
puzzles ( 10 ) 

22 The worker gets on edge In 

Ireland (6) 

23 Unusual gain Is in badges of 
office (S) 

24 The group from Helicon (6) 

25 We need one in the cathedral 
ta serve (S) 

26 Put off about the cross? Right 
(6) 

27 Trifles started by queer 
peopic (8) 

DOWN 

1 The majority— the French 
included— means to ar.nqy (61 

2 "All the world's 1 1 

(A.Y.L.D (L 5) 

S Three in a row— a row with 
the Church of England (6) 

4 \n outstanding scene which 
women have to face (6, 4} 


6 Once for all diamisa the con- 
servative (S) 

7 No boxer, but winner of an 
academic award (8) 

8 It means mischief in Hamlet 
(8) 

13 Long hidden as an old sailer 
(6, 4) 

15 Despatch round the mountain 
to make the stew (5-3) 

16 Gold deposit in Kentucky 
(4,4) 

17 “And like enough thou 

knowest thy “ (Sonnets) 

<S> 

19 With a thousand short &T the 
bare essential we are in the 
red (6) 

20 On to schoofl at 100 m.p.h- 

(3. 3) 

21 The state of crazy artists (8) 

i 

Solution (o Puzzle No. 2,923 
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6.00-6.45 Wales To-day. 6-45-7.10 
Heddiw. 7.10-7.40 Penigamp. 740- 
8.10 Larger Than Life. 11.50 
News and Weather for Wales. 

Scotland — 10.23-10.43 ajn. and 
2.40-3.00 pan. For Schools in 
Scotland. 6.00-6.45 Reporting Scot- 
land. Between 10.05-11.00 Sport- 
scene. 1L50 Scottish News 
Summary. 

Northern Ireland — 10.23-10.43 
bjb. For Schools in Northern 
Ireland. 3.58-4.00 p.m. Northern 
Ireland News. 6.00-6.45 Scene 
Around Six. 11.00- 11.30 Spotlight 
on what matters to people in 
Northern Ireland. 1L30 Northern 
Ireland News Headlines. 

England — 6.00-6.45 pan. Look 
North (from Leeds, Manchester. 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


Court. 2^0 Good Afternoon. 2JD GRANADA 

Couples 3.00 About Britain. 3.2, ^ ^ b Yoilr ^ _ 

Looks Familiar. 3.55 General Take Kerr. 5JB Crossroads. 430 Granada 
Hospital. 4-25 The Sooty Snow. Reporta. 6J0 Survival. W0 Police 
4.50 Boy Dominic. 5.20 Out of woman. Uxq Boner. • 

Town. rrrxr 

540 News from ITN. HI Y 

6-00 To-day. 

6-35 Crossroads. 

7.00 This Is Your Life, 

7 JO Coronation Street 

8.00 Cooper. 

8J0 Rule Britannia l 

9.00 Police Story. 

10.00 Party Political 


BBC 2 

Zlndagl 


Ufl pan. Report West Headlines. 125 
» Report Wales Headlines. 2X9 House part} 
5JD Orth 5. 5X5 Crossroads. 4.01 

Report West il5 Report Wales. 6J0 
Three Little Words. 9310 Police Woman 
11_® The Protectors. 

MTV Cymru /Wales — As HTV General 
Service except: U04J5 p.m. Penawdatr 

Broadcast Newrddlon y Dydd. <L2S4J0 RhKcddodau. 

on behalf of the Consents- 6 - 0iWJ5 v DTdd - 
tive Party. HTV Welt— As HTV General Service 

1610 News wcenc: 1X3-U0 p.m. Report West Head 

1040 TbiT 8 " Wednesday Special: Report *“■ 

Evening News British Film 
Awards. 

11.40 Help ! _ 

1 11-45 The X Fi lm: m Not Of This roads. 6.00 Scotland Today. L 30 
Earth." University cauHenjte. 9X# Police Woman. 

AH rrv Regions as ’London M foothan. 

except at fee following times: — 


SCOTTISH 

US p-m. Road and Weather Report 
2 XB HonsecalL SJB Babar. 5J5 Cross- 


SOUTHERN 


Napa 


10J5 aon. Nai 
Jeevan. 

11.00 Play School. 

1.00 p.m. Racing from Haydock 
Park. 

7.05 Trade Union Studies. 

7J9 Weather. 

7 JO Newsday. 

7.50 The Vera Lynn Show. 

8J5 Arena: Theatre. 

9.00 Party Political Broadcast 
on behalf of fee Conserva- 
tive Party. 

9.10 Face the Music. 

9.40 “ Savages," by Christopher 
Hampton. 

11 JS Neu-snigbt. 

11J0 Closedown: Martin Jarvis 
reads “ Merlin Enthralled " 
hy Richard Wilbur. 

LONDON 

9 J0 a-ra. Schools Programmes. 
10 JO Table Tennis. 11.00 Schools 
Programmes. 12.00 Here Comes 
Murafie. 12J0 p.m. Hickory House. 
12 JO Mr. and Mrs. 1.00 First 
Report; News. FT Index. UO 
Lunch-time To-day. 1JO Crown 


ANGLIA 


9XQ The Zoo Can*. “*■ * M ***» Voaua - 


UO p.m. Southern Neva. 2X0 House- 
party. MB Betty Boop. MS Crossroads. 
_ __ 6X0 Day by Day. 9X0 Police Woman. 

g£ S “" ,m “ “« 

Britannia. SJ0 Cooper. 11X8 The El* 

Gueadon. TYNE 

ATV MIDLANDS Starting Point. UD p-m. 

uo _ _ 4TV HiAuNwiAvir tan atv lunchtime News and Laofcarouud. 2X0 

Thdar T'ttt »TpS«£ M0 2 

ATV Today II. 

11X0 Orson Welles Great Mysteries. 

12JA a. ns. Dennis Ede. 

ULSTER 

BORDER U® P-m. Ulster News Headlines 

«-3 P.m. Border News. US Shlrioy's «I'°JTEL by 
World. 6X0 Border News and Ixokaroimd. 5??2* e *' E"™' 1 M0 ^ 

9X0 Police Woman. Z1X0 Protectors, jjwrts. axo Rale Britannia. 8J0 

tl2XB am. Border News Summary. cooper. 9.00 The Collaborators. UXD 

The PTV Profile. 

CHANNEL wpctwapd 

UD p.m. Channel Lunchtime News and TT 1 ’ ’ alVL ' 

What's On Where. 5.2a The Partridge i2S pm. Gus Houerbuns Birthday 
Funny. 6.00 Channel News. 6X0 Link- 1 - 20 Westward News Headlines. 5X6 The 
Up. 10X0 Life In Prance. UXO Election Partridge Family. 6X0 Westward Diary. 
'75 Results— The Senator*. U-25 Epilogue U-37 Westward Late News. UXO Faith 
followed by News and Weather In French. For Life. 


YORKSHIRE 


GRAMPIAN 

1-20 pan. Grampian News Headlines. I2J0 bjh. Bygones. U0 Calendar 
6X0 Grampian Tot ay. 9.00 Streets of News. UJS Calendar.. 6X0 Calendar. 
San Francisco. 1LC Police Newsroom. 9X0 Police Woman. 1L00 Ski-Ins With 
xun Evening Prayers. Gtna. 


RADIO 1 

434m, 330 m, 285m and VHF 
(SI Stereophonic broadcast 

6X0 a.m. As Radio 2. 7X9 Noel 

Edmonds. 9XO Paul Burnett. 12.00 
Johnnie Walker Including LUO p-m. 
NcwsbeaL 2X2 David Hamilton fSi l also 
on VHFt. 4J0 n'a D.L.T. OK! SuG 
Newsbcat. 6X2 As Rad io 3. 11.00 John 
Peel (S' (also on VHF'i. 0X0-12X5 a-nt. 
As Radio 2. 

RADIO 2 L50Brn and VHF 

6X0 wn. News Summary. 6X2 Simon 
Bates (S> Indoding 6J5 Pause for 
■nought. .7X2 Terry Wogan (Si Including 
8-27 Racing Bulletin and 8.45 Pause for 
Thought. 9X2-11X0 Pete Murray's Open 
Rons* (Si Including 10J0 Waggoners' 
Walk, mo Jimmy Young (S'. U5 p.m. 
Good Listening (VRFi. 2X2 David 
Ham (Iron (S' as Radio 1, hot in eluding 
on 1.500m only <al*c 107m Scotland'. 2-15 
Raetaqr from Haydock Par*, zxs and 
5X5 sports DMfc. *33 Waggoners' WaDe. 
a AS Sports DeOt. 4X7 Sam Corfu (S' 
including 5X5 Sports Desk. 6,05 Sport* 
Desk. 7X2 Tha News Ruddlines. 7J0 
How “IT* West Was Sung (Si. 8X2 
rommatid Performance (Si. 9X2 Sin* 
Something Simple *S>. 9 JO All-Time Hit 
Parade fS«. 11-02 Sports De ok ' 1.500m 
ntilr (also 2n?m Scotland' VHF Joins 
Radio li. ll.ua Jna Chains with Mnsle 
to .Mldniglu 1 1.300m only (also 202m 
Scotland i VHF Joins Radio 1'. 12X0-12X5 
a-m. News. 

RADIO 3 464m. Stereo* VHF 

7X0 g-m. News. 7.05 Your Midweek 
Choice, part 1: Mozart, Berlins (Si. LOO 
Nears. 8X5 Your Midweek Choice, part 
2: Dfnerodorf. Schumann. Wagner (S'. 
9.00 News. 9XS This Week's Composers: 
The Court of Mannheim i Si. 92S5 Academy 
of ibe BBC <Sj. 11 00 Bach Oraan Made 


(Si. UXD Vienna Festival 1975: Concert US Story Ttaw. 5 X0 P M Reports. JSJ0 
part 1: Mozart (Si. 1200 P.m. Interval Financial Report. VHP Regional News. 
Reading. 1220 vicuna Festival concert, 5X5 Weather, programme news. 6X0 
part 2: JOhann Strauss. LOO News. 1X5 News. 6J5 Petticoat Line. 6X5 The 
Concert RaX (Si. 2.00 The World of Archers. 7X0 News Desk. . 7X5 Party 
Operetta (S). 3X0 Schiller Trio (Si. 3X5 Political Broadcast on behalf of The 
Rj dim .minor Performs. 5X0 Choral Liberal Party. 7 JO irs Your Line. 8 JO 
Evensong, 5.05 Homeward Bound (S'. Sir John Betjeman (S'. 9,00 The Keith 
6.05 News. 640 Homeward Bound (son- Weather. UXO The World Tonight. 10.45 
timin'. 6J8 Lifelines: Language and A Book at Bedtime. UXO The Financial 
Communication. 7J0 29 k Art of Parry World Tonight. 1145 Today in Parlla- 
Jones on record!. 8X0 Royal Fhflhar- menL 1140 News. 

monte Concerts, part 1: Uesslaea (S). For Scfieets (VHF only)— 4X5 a.n>.-LUU 
8J5 The Ans Worldwide. 945 Royal «od zi o-uo pa 
P hnhannonie Concerts, part l: Messiaen _ _ ,. _ _ 

(Si. 1045 culture and Capitalism (talk BBC RjOlO London 

& “■* 206m and 945 VHF 

(SI. 1L2S News. axo UJM. As Radio 2. 6J0 Rush Hour. 

D A DID 4 Downtown. 11X3 In Town. 12.0 p.m. 

IVAL ' ___ „ - Can In, including 12X5 London News 

434m, 33011^385111 and VHF Desk. 2X3 aw Showcase. 4X3 In The 
t Medium wave oafar News. 4J2 Home Run, including 5X0 

6JD tun. News. 6.22 Fanning Today, and 6-00 London News Desk. 7.0a in 
6X0 Prayer for the Day- 6X5 Today. Town. 8-00 Quest. SJO Soul 77. 10.03 

Including 6X0 VHF Regional Neva. 6X5 Robbie Vincent's Late NlgW London. 
Weather, programme news. 7X0 News and 12X0-12X5 Sum. As Radio 2. 
more of Today, including 7J7 Sports t 

desk. TJS Today's Papers. 7.45 Thought LOUdOIl BrOauCaStlHg 
far the Day. 7Xo VHF Regional News. 261m =mri 973 rap 

7XS Weather, programme news, too 5X0 un. Morning Music. 6X0 "AM"— 
Nows and more of Today, Including 8.77 breakfast -rim u show, m nn George Gale— 
Sponsdeak and 8J5 Today's Papers. LE talking to London. i»w Newswatch. 
Yesterday in Parilaniejit 9.00 News. 2X0 pjh. Newswatch— second edition. 5.00 
t9XS The Living World. t9J5 Tbe Year Newsbresk. 7 JO Jazz In Stereo- 9X0 
id Question. 00X0 News. 00X5 Tn Robin Hoaston's Nlghillae. L004J0 n.m. 
Britain Now- lOJtt Daily Service. . 11 0.45 NlghtwatcO— news every half 4i our. 

Morning Story. 0 1 . 0 0 News. O IX 5 Rome -i.1 >. 

to R049L 1U9 Thirty-Minute Theatre. Capital KadlO 

12X0 News- 12X2 p.m. You and Yours. 194m and 9SL8 VHF 

12X7 Top of the Porta. PZS Weather, 6J8 ojh. The Breakfast Show. 9.00 

programme news. VHF (except London Michael Aspel presents music, Russia 

World competitions and -Swapshop." ixoS 
M, One. U0 The Archer*. 1X5 Woman's On Delivery. 3X0 p.m. Roger ScntL 7.00 
Hour (f from 3.00) Including 2X0-2.02 London Today. 7 JO Open Line. 9.00 
News. Listen With Mother. 3X0 Your Mother Wouldn't Like It (red. 

News. 3X5 Afternoon Theatre. 0X0 show). 11X1 Tony Myati and his late 
News. 405 An Answer for Everything, night show. 2X0 a_ro. Night Flight. 


GARDENS TO-DAY 


Some colour combinations 


BY ROBIN LANE FOX 


BEFORE I return to last week's 
theme of plant associations, I 
would tike to do justice to the 
Dutch Elm beetle which, I 
suspect, may have been mis- 
represented by recent .remarks. 
Neither the beetle. Dor even fee 
female beetle, causes Dutch elm 
disease. 

The first cause Is tbe fungus, 
Ceratocystis Ulml, whicb is 
responsible for tbe rot The 
beetle likes to bore into the gal- 
leries of a weak elm in order to 
lay its eggs there. Because it 
does not wash itself before flying 
on to the next tree, it carries fee 
fungus wife it The beetle, then, 
is the innocent carrier which we 
conveniently single out for our 
insults. 

Identification 

If there is any reader who 
does not know how to identify 
Dutch Elm disease, I had better 
add that Its traces can be 
detected by stripping fee outer 
bark off twigs or branches and 
looking for brownish horizontal 
streaks along the line of the 
exposed pith. A small part of a 
tree is infected first, so be sure 
to test twigs from different 
branches. Otherwise, watch 
during June and July to see if 
fee leaves turn yellow prema- 
turely on fee branches of any 
limb. This 'yellowing 4s almost 
certainly a sign of fee fungus. 

On a brighter theme, I hope 
you will take more interest in 
the possibilities of associating 
plants for the best combined 
results, fee one aspect of garden- 
ing which will never be 
exhausted, not even if Percy 
Thrower's men live to broadcast 
until they are 95. 

I can seldom read about plant 
associations without losing tbe 
thread of suggestions which 
usn ally belong to their author’s 
private universe: they make me 
realise how many plants I simply 
do not know. Advice to associate 
two unknown plants is unlikely 
to catch your attention. 

I will not now suggest that 
you match your Codonopsis wife 
your Shortias, though fee result 
is very pleasant. I will only 
assume that you grow Roses, a 
shrub Potentilla, some Irises, 
heathers (if you must), crocuses 
and tulips and assume that you 
have heard or read the ideas of 
an average garden designer. 

Restricting the range to pairs 
of plants, perhaps planted in a 
wider setting which flowers at 
different seasons. I think that we 
try to match the colours of 
flowers as a first step. There are 
no rules here, but 1 do happen 
to like blue, strong yellow and 
white as one group, reds, purples, 
lemon yellow and grey or silver 
leaves as another. 


Borders of blue flowers and 
silver leaves do not seem to me 
to be very exciting: reds and 
strong yellows do not catch my 
fancy very often, probably 
because they are seldom seen in 
England under a sunny sky. 
Intermediate orange, copper and 
flame can bring them pleasingly 
together. Personally. I do not 
think feat gardens whose flower- 
beds are indiscriminately multi- 
coloured are usually very attrac- 
tive unless they are in a small, 
firmly limited space. 

Taking these colour-combina- 
tions as a starting-point i would 
like to combine fee clear yellow 
flowers of my inevitable shrub 
Potentilla wife something blue 
or thereabouts. One seldom sees 
It; but the admirably easy 
Geranium Buxtons Blue is a 
good companion. It flowers late, 
in September too. when the 
PoteutiJla is going gradually into 
decline. Its single pale lavender- 
blue flowers have a white inner 
circle and a dark eye. It is a 
convenient plant for fee front 
edge of a Ihrtenttlla's bed. per- 
haps with some of the autumn 
Crocus Speciosus, so conspicuous 
and still so cheap, and a carpet 
of, say, Violets through which 
fee Crocus can emerge in 
autumn. The Geranium, like so 
many fine herbaceous plants, can 
be bought pot-grown from Bres- 
sdngbam Nurseries. Diss, Norfolk. 


Agapanthus 


Still on the theme of blue and 
yellow. I have had much pleasure 
from groups of the hardy blue 
Agapanthus with Its rounded 
umbels of flower in August on 
tall stems and an edging of tbe 
large flowered yellow Evening 
Primroses (Oenothera) whose 
clear colour and papery petals 
match the blue most effectively 
and remain my happiest new ven- 
ture in my plantings of fee past 
two years. 

In spring, bulbs of the Mue 
Chiondoxa with the buff-vellow 
and reddish flowers of the Water 
Lily Tulip. Tulipa Kaufraanninna 
still seem to me as heautifu! a 
combination as any in a bulb 
catalogue. The Water Lily Tulip 
is not tall, some nine inches high, 
but the spread of its large petals 
and leaves is such that a few 
of its cheap bulb'; go a Ions way 
among the even cheaper Ohiono- 
doxa. Grape hyacinths and ihc 
small bright yellow-flowered 
Daffodils such as April Tears are 
another brighter extension of fee 
same idea. 

Leaving that possible theme 
with you. I would like to suggest 
feat you look further than the 
eveiypopular Host a when think- 
ing of companions for roses. 


especially shrub roses, if 
share my liking for fee 
sinele flowered shrub roses 
Rose Hugonis or FruhUncse^ 
you would do well to «inslH 
the smallish Lilac. SyrinaSS 
Phylla Superba as a shrnb*" 
front of them. 

Ds small lilnc-pink jw, 
appear in bunches in Jiay j 
June and sometimes in JJ 
September too, a pomt wUa! 
most valuable for small earoJ 
or for plantings of roses whi! 
are similarly recurrent, t? 
scented, shout four foot r 
eventually and well worth « 
siderine as an unusual 
hed"B. as It likes to be clrar 
after flowerinp,. n ' 

It is not spectacular. b nt n 
one of the most rewarding > 
ignored small shrubs, althfm 
it looks gloom v and twlcn 
winter. I have it in fronfL 
single yellow Rose HugonU a 
when they flower together o 
are n very gratifying £ 
NotcuTts of "Wood bridge, Snff f 
have the best selection of fit 
small and larce. " 

On the same theme of n 
lilac flowers and white, yd 
or mse-lilac shrub roses, I v* 
recommend the famous' prar 
of Sissinghurst and other 
fashioned rose collections, 
underplanting of roses urift 
large headed Allium A 
Pilnsum. This splendid fonr 
flowering onion is smelly if 
collide with it but spectaa 
if you keep your distance ■ 

Its beads of flower are the 
of a swollen tennis ball 
are made up of indivfi 
flowers like a star. Their si 
are about two feel high, so i 
can be fitted neatly into the t 
ground of a rase bed. The co 
is a good rnse hlac and the 
son, as befits the roses, is 
June. 

Entertaining 

I still have the seed-head I 
one such Allium this yeai 
my desk, for its interest 
not disappear wife the Hot 
Dead, their heads arc no 
remarkable, drying to a p: 
brown construction of struts 
side-branches which keeps 
entertained throughout 
winter. 

Wlial, though, of thnse i 
ami even those heathers wh 
have mentioned? Once 
si art on the grouping of pi 
there is no conclusion, so I 
hold you In suspense for 
other week while I search c 
supplier for a poison whi> 
am told, will kill the weer 
an iris-bed without killing 
irises themselves. If you 
the weeding of irises os r 
as I do. the week's delay wi 
worthwhile. 



OPERA & BALLET 

COLISEUM. 1.01-036 316tJ 

ENGLISH NATIONAL OPERA 
Tonight A Tue. 7.30 L» Bahflmc. Tomar. 
A Sal. 7.30 Tha Makropalos C*»*. Fri 
6.30 War and Paaeo 




THEATRES 

ADELPHI THEATRE. 01-836 7811. 

Evenings 7.30. Mat. Thar.. Sat. 3.00 
JEAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND in 

A LITTLE NIGHT MUSIC 
” Music that ravishes the sense* . . . 
a show kissed with genius." Guardian. 

|pjliPP 





bill 



DRURY LANE. 838 8108. EvePllifff 7.30. 

Matlnen Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 

BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News ol 
the World. HE AND HIS SHOW ARE 
A TREAT." Sunday Express. 


§ipi! 

DUKE OF YORK'S. 01-836 S123. 

Richard Cool den. tan Talhot In 

TOAD OF TOAD HALL 

Mots. Dec. 27 to Jan. 17. Book now. 

FORTUNE. B3G 2238. Mon. to Thurs. 
EvffS 8.00. Fri. and SaH. 8.30 and 9.00. 
FROM AMERICA 

THE CHARLES PIERCE SHOW 
"IRREVERANT. OUTRAGEOUS and 
IRRESISTIBLE." K reamer. Dally express. 

" DEVASTATINGLY FUNNY." D. Mirror. 
"FASTEN YOUR SEAT BELTS FOR A 
WILDLY BUMPY NIGHT." D. Mall. 

GARRICK. B36 4801. Eyentefn a. IS. 
Mat. Wed. 3.0. Sat, 0.0 & b. 40. 
RICHARD BRIERS " Marvelleus." Gdn. 
ABSENT PRUCNDS 
-ALAN AYCKBOURN'S HNEST 
FUNNIEST PLAY." H. Hobson. S. Times. 


THEATRES 

01 -B 

Coward's FALLEN ANGELS." 


GREENWICH THEATRE. 01-650 
Evenings 0.0. Mat. Sat. 2 30. 


77SS 

N<w( 


GLOBE THEATRE- 437 1592. 

BEST PLAT Of THE YEAR 
E v e nt Stantfard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
bv ALAN AYCKBOURN 
P MB A R'NO THE CARDEN. Today 3 . 0 . 
Fri. Mon. BIS. TABLE MANNERS Tnt. 
*Tu. 0.15. Sat. 5J0. LIVING TO- 
GETHER Toroor. 8.1 5 Sat. 8.30. 


GREENWICH THEATRE. 01-838 775S 
Booking now lor Dee. 26-Jan. 3. 
CAMELOT PIE XMAS 5HOW 

GREENWOOD. London Bridge. 403 0592 
Evenings 8.0. Sat. 5.0 A 8.0. 

Seat* £2 00. *1.50. 3 On 

A MAN FOR ALL SEASONS 

HAYMARKET. 930 9832. Evgs 8. Set. 
5 and 8.15. Mats Wen. 2.30. ' 

" HERBERT LOM TRIUMPHS ” E. News 
NIGEL STD1K in 

BETZI 

*' William Douglas Home It one of the 
wittiest writers in the country . . . EN- 
CHANTING ENTERTAINMENT." 5. Tms. 



LYRIC. 01-437 36B0. Eveidnus 8.0. 

Mat Wed. 3.0. Sat. SO and 8.30. 
JOAN PTX> WRIGHT. HELEN MIRHBN. 
PETER MCENERY. JOHN MOFFATT, 
FRANK GRIMES In ANTON CHEKHOV'S 
THE SEA GULL 

Directed by LINDSAY ANDERSON. 

"A masterpiece. Superlative." D. Mall. 



UN 

MERMAID. 248 7656. food 248 2335 , 
Dec. IS-Jan. 17. Booking Now 
Swift's 

GULLIVER'S TRAVELS 
with Mike D'Abo. William Rushton. 

NW LONDON. 01-405 0072 

Fw * .?£2-J n l , l.. 1VEATR CYMRU 
UNDER MILK WOOD 

2jM 4 S.30. Set. 

o.O & 0.45. 

NEW LONDON. 01-405 0072. 

Dec- W-JM-.24. Seeking New 

SPIKE MILLIGAN. BEflNARO MILLS 

In the -Mermaid Theatre'! 

Aw “ r *ffla lejik - 


PALA S- * “J 4 - , M ° n - t® Thurs. 8.00. 
FN. and Sat. 6.00 and S.4Q, 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 01-437 7373. Opens Dee. 

17 * 2-« «nd 7JW. 

LULU, RON -MOODY 

RACHEL OWWtY In PETER PAN 

PALLADIUM. 437 7373. Ncv. 2« 17 
™ E «r^CK WATCH BAMD 
spectacular. Highland Dancers. 

00 Performers. BOOK NOW. 

"TO iV T2vm-^. 8.0. 

ow vic 

Wteerl IM Sullivan Partnership 

S* 1 !.- .9- M ' '' T * 1 * dsllghtful 

Show. €.N. FuH of life and wit." S.T. 

PHOENIX. .836 8611. From iw 1s 
X. A. Milne'S WINNIE THE POOH 
Mats. Belly 2 p.m. and .Tu.. Sat. 11 a.m. 

P (CAD ILLY. *j7 4E(K 

Men-Thurs. aXO^Sat 6.00. B^o! 

awa^ar sa c n^.-^'p T - 

“A lovous occasion Indeed." Sun. Eui' 
Now Bookino to Fes. 1976. 

PfUNCE OF WALES. 01-030 asflt. 

Ergs. 8.0. FrL. 5aL 5.30. 8.30 
HARRY SECCOMBE 

“-Lovable, clowning, evcoilem Unelnn" 

O. Mir. (n THE PLUMBER'S PROGRESS 

QUEEN'S. 01-734 1166. Evening* 84M. 
Mrtt and «■ 

OTHERWISE ENGAGED 

A now dUv by SIMON GRoy 

Directed bv HAROLD pin.t&r 


RAYMOND REYUESAR THEATRE 734 
1503- At 7 pjn.. 9 pjn.. 11 o.m. 

,AUL AVSHLr*"- 

Or EROTICA '75 


THEATRES 

REGENT. 323 2707. . £*jwmw 
Fri. and Sat. 7-00 and 9.1 
2--W1 YEAR Cf S EKSA1KM4 
STAGE SHOW OF THE 70 
LET MY PEOPLE CONE 
AN ADULT MUSICAL 
'Never a dull moment." Eteri no 
(0 0 (icutte Held for ale a do 
ROUNDHOUSE, n 7 2SS4. PrerfW 

at 8. Open* Tmr. 7. Subs. R. 
Theatre (used an Chinese Lcgar 
LE PAVILION AU 
BORD DE LA RIVIERE 


ROYAL COURT. 730 1745. Prc*ie« 

Fri. at 0. Opens 18 No*, at 7. 
TOM COURTENAY is 
THE FOOL 
bv Edward Bend. 


5T. -MARTIN'S. 856 1443. Eventual 
Mau. Tues. 2.45. Sat*. 5X0 and 
AGATHA CHRISTIE'S 

THE MOUSETRAP 
World's Ponflcst-evcr rur 23td 


SAVOY. 835 8888 Eietilrin 

Mats. Wed. at 2J0 and Sit 
Barbara Ni'JlLEN and CcreK BO 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAG 


SHAFTESBURY THEATRE. 01-B35 

E*BS. 7.30. Matinees Wed.. Sat 
ARTHUR LOWE 

JOHN LE ME5URIER CLIVE OUI 
DAD'S ARMY 

" Funny and touching . . . total i 
succki '■ Sunday Times. 


SHAW THEATRE. 01-388 

Last 4 days. Evoirinos BJL 
FURTHER ASPECTS OF 
MAX WALL 


STRAND. 836 2660. EvenlNS 
Man. Thurs. 3.00. sal. 5.30 Wfl 
DORIS HARi 

RICHARD CALDICOT. ANDREW! 
NO SCX PLEASE. WE'RE BM1 
Directed bv Allan Oarfs 
LONDON'S LONGEST LAUGH- 
STH YEAR 


TALK OF THE TOWN. 01-734 
From 8.15. Dlmnn and DsoeKW.-/ 
Nc*» Re*ue SWEET TEMPTATI 
■ng at T1 oJn. 
SALENA JONES 


VAUDEVILLE. 836 99B8. E*9S. 

Sat*. 5 and 8. Man. Toes, at 
Margaret LOCKWCKJO 
Paul DA NEMAN and Barrie IN' 
DOUBLE EDGE 

\Supe-b who-ffun-it ... the » 
who- dun- It r have seen tor vea/s." 


VICTORIA PALACE. 634, 

E*BS. 8.0. Wed. Sat. 6X 4 B 
, „ MIKE YARWOOD 

In “ The Time of Yow Lff» 
■ . a gr eat I y enjoyable rewe. f 

WESTMINSTER. 834 0283. D« 
Feb. 7. E vs. 7.30. Mats Wed. 4 5* 
Chichester Festival Theatre Pro 
FOLLOW THE STAR 
a new Family Christmas Mai 
Dir. Wendy Tave MaU. Dee. U 


WHITEHALL. 


930 6692 


Funnl-si pi a y |n London." 

_ WHAT THE BUTLER SAW 
Directed by Lind*av Anderson. I 
away aching w itn Ure ghtcr." 
WINDMILL THEATRE. 437 

PAUL RAYMOND nreseoa 
„ _ LET'S GET LAID 
TWh£ Nightly at 7.00 and « 
2nd SENSATIONAL YEAR 


WYNDHAM'S. 

Mon. -Fri. B OO. Sals. 5.00 anal 
JOHN GIELGUD. RALPH HlCHAfl 
Manorial Theatre ProdueHOi 
HAROLD PINTER'S 
NO MAN'S LAND 
.. __ Directed bv PETER HALL 
"GREAT ACTING AT ITS M» 
p itch," Eva. Newt. L(mlM d_j 

YOUNG VIC (by Old VICL 928 636-' 
B OTHELLO. 


CINEMAS ■ 

ABC 1 A 2 SHAFTESBURY AVE 

BB61 Sep. Peru. ALL SEATS B 

1 GONE WITH THE WIND <AL ' 

Sun. 2.00. 7.45. _ , 

2 LOVE AND DEATH (A). W*- 1 
_Z 00. 5.30. B. 30. 

CASINO. 327 6877. EARTHQUAK 
YOUTI FCEL It M well is » 
SENSURROUND. SCR. P«TV d* 

2.30. 5 30 end B.30. Uul 8 
See Iheatr* wl- lor Qi rntwa« j 

CURZON. Cinroi Street.' W.l. 4^5 
LES VALSEUSES tMaUnn It]- /* 
Progv 1,55 (not Sun.) 4.00. *■**••: 
^atc show Saturday 11 pm. ^ ? 
•MPIRE. Leicuter Square. 3 D*) 
THE CONDOR f AAl. Proos. (M^ 

5.30. 8-30. sep. oerfs. AH t«U 
No phene baolemos - 

LEICESTER SQUARE THEATRE. 930 
Soc 1 Hoar! Feel' TOMMY IAAV •, 
Him Event of too Year. S«. pfyj' 
4.35. B OO. Sun. 4.30. 6.00. AH!; 
may be hon ied . 

M Hayrmrlcet- CP30. 273i6~* 
SHAMPOO ix'. seo. 

4 .45. 8.15. Shampoo •t'l.SS. 5.30- 
All s can may he booacri- 

®MIL Le««tcr Sovsre. W ^ n . 

■«TE THE BULLET (A). COM. PTBR* 

3 00 . 4X0. 7.50, 

L 2. Recent St. IW 64?4. 

OPrn ii a.m. » 7 pm. 
GONE WITH THE WIND <A' ly 
Prom. Seo. Pert*. Dally 2 . 15 . S-W 
Show Sat. II. is p.m. All 


CINEMAS ARE CONTINUE 
ON PAGE 37 
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'Television' 



[Geffrye Museum /Studio 4 


and operas 




by CHRIS DUNKLEY 


F W '?l tinS about the first episode attr actions of .the series- has been though tt seemed to . me highly 

of Thames's P* 1 ™ • Improved my n sht? its location aiming in London successful: so much so that it 

?“****» m the fiist-vreetrof ^rrying^lma cross ... ive streets, in particular the car took only a few minutes for 
January this year I' remarked ^ the chases which- have Bfeen not in- awareness of the novelty to cease 

that when it settles down and. girl accepting a small suede bag; frequent. Here' is 'no way that to intrude. He would, however, 
feels a little more secure it may J*egan^ U thrfi°»h tIl t l taow of making a car appear have approved of its being 
turn out quite well. It has restaurant, dashing through it to race up a street and skid-turn shown without an interval, and 
shaken down Cm fact it is fast (leaving^ others, to deal with through ISO degrees in its own presumably he would have 
approaching the end of its second Knmear) tp the rear; picking up length, short of hiring a stunt recognised the spirit of the pro- 
series), it feels a lot more secure, a discarded hi wide wig from the driver and getting him to do duction since it was truly 
and it has turned out very well dustbin; waiting for the second precisely that Wagnerian 

indeed. It has turned out so motor to - arrive; yelling Best of alL perhaps, fe the Ail the great pitfalls of tele- 
well, m fact; that it has for some ‘Where ve you been? ; being told authenticity of the relationships vised opera were avoided (in par- 
time now been part of a very. H Bloody road worH guv;” and between Regan and Carter, and ticular there was a commendable 
very short tort .of programmes: complaining bitterly WeU we've between the two of them and absence of the habit described, 
the ones which I take care to lost the girl;’ instructing his men their superior. Det Chief Insp. after a television Carmen, in 
watch every week, not just be- Knock on every door in the Haskins (Garfield Morgan). As 1962 by Philip Hope- Wan ace as 
cause of my job-hut if neces- manor." often as not .the impression - ipyere clutching one another 

sary— in spite of tt. And that was Just the pre- given by Regan and Carter is an <i bawling high B-flats up each 

In 1976 The Sweeney fulfils credit sequence. that they are working not only other's noses'’), and considering 

many of the functions that Z Untike so many recent tele- against the expected compete the limitations of any television 
Core fulfilled in 1962. That is vision drama productions where tion, but against their own boss studio— -even the BBC’s largest 

not to say that The Sweeney has the research skweton sticks too-— and you can't get much which was used here it is 

.broken as much fresh ground painfully through the thin fiesh mor c authentic than that remarkable that the overall In* 

this year as Z Core did 13 years of the plot find can be seen * - pression bp the end of the opera- 

ago; it would be silly to expect forming pie shape of the lines I suspect that Wagner might - 0De ereat fluidity and 
any programme to do- that, Z. (Granada s Nearly Won is an well have approved of Brian snace * 

Cots was a shock to the British embarrassingly extreme example. Large's interpretation of bis ju^ one of Midbaeljohn 
system because previous films, sounding as though whole Flying Dutdiman which was Harris’s technical effects misfired 

and television series about the chunks of research notes have given its first showing on BBC2 j n fact it seemed entirely un- 

police had been, almost without been written straight into the on Sunday. Perhaps he would necessary and distracting when 

exception, anodyne, hypocritical script) The Sweeney always not have been over-enthusiastic senta and the Dutchman were 
and unrealistic, their policemen sounds totally authentic. It about the idea of transposing the' ma( j e lo recede into a small 


all being cast in the heroic looks 
mould and their criminals all out . 
and out villains. Z Cars, was a . 
great shock and a great success 
' u hecause it was the first television 
police series to emp)oy-a docii- 
mentary style, and the first to 
portray its characters as recog- 
. . Disable members of the. human 
' race: policemen with bad as vyelL 
as good habits: law breakers 
•• whose “crimes" often turned 
out to. be the result of social 
’■ circumstances. 

It is unlikely that such a 
major step in this particular 
area can ever be taken again — 

• there was only the one, and .Z. 

'• Cars took it. Nevertheless, there 
were other steps, albeit smaller 
ones, which coulid, logically, be 
taken and the interesting thing 
is that they have been taken now 
i by Thames with The ' Stueeney 

‘ i: and not by the BBC with Softly 
•• Softly (the most direct descen- 
dant of the original Z Cars). 

Nowadays the characters in 
Softly Softly are more and more 
prone to look like ah impression 
of themselves given by Mike 

- Yarwood. Last week's episode 
starring Thora Hird as Mary 
Meegan. the post-menopausal 
shop lifter, stealing birthday 
presents for the children which 
she and her husband never had, 

_ was an honest enough little story 
(three years reporting magis- 
trates’ courts suggested to me . 
that there are more * Mary ' 

Meegans in Britain than any 
other type of offender). But it 
had none of the knock-down 
• drag-out drama of Z Cars in Its . 
heyday. 

Softly Softly is in danger of 
following in the. footsteps of 
much of the West End theatre 
and many of the single plays on 
television and becoming sophis- 
— -tieated and effete. Not 10 The 
^r-r^Siceene y . (short for Sweeney. 
j ; ;^Tudd.. rhyming slang for . Hying- 
1 £ Squad, for anyone still^m the-, 

^ r'.-.-Zildark); . Det.Jasp. Regan (John : 

and Det. Sgt Carter' 

- (Dennis Waterman) start from 

somewhere near the point where ■' - 

Barlow used to finish. They are French theatre 


fr, too : one of .the big entire work into the steam age. 



black hole. The rest, involving 
storms and tidal ' waves, dream 
sequence, and the final reunion 
in a watery cosmological whorl 
worked splendidly. 

As ever the quality of sound 
reproduction on ordinary 
televisions was proved to be 
appalling — -thanks to the spt 
manufacturers — and, having 

been present during some of the 
recording. I would say that this 
did greater disservice to 
Gwyneth Jones’s soprano than to 
Norman Bailey's superb 
baritone. 

★ - - ' 

Dr. No. the first of the Bond 
films to.be shown ou television, 
attracted the biggest audience 
since the 1970 Miss World 
contest (which was a BBC 
presentation) according to the 
most recent JICTAR figures, 
produced by Audits of Great 
Britain, who say that the film 
was switched on in 10,500,000 
homes. This does not of course, 
tell 115 exactly how many people 
watched; ITVs figures have 
always been concerned with the 
number of sets switched on. 
unlike the BBC's which are 
concerned with the number of 
people watching. Comparing 
like with like, however, it u easy 
to see that Dr. No did exception- 
ally well: This Is Your Life and 
Love Thy Neighbour are regu- 
larly credited with a figure of 
about 9.25m. homes, and the 
highest previous figure this year 
was 9.40m. for tbe European 
Cup Final on BBC1. 

The extraordinary point about 
all this is that Dr. No is a 13- 
year-old movie which has been 
oh the circuit not just a couple 
of times but again and again — 
first on its own. then double- 
billed with other Bond films. It 
must give television programme 
planners and producers pause for 
thought to realise that even their ! 


Mary Beale and Anne 
Norwich 


Few artists wait so long as every 


b¥ WILLIAM PACKER 


encouragement by her situation. Her work is overtly again to assert the flat painted 


Mrs- Beale for the first proper husband, and every chance to figurative, out \be legacy or surtjce imnnriam for 

showing of their work, and after practice her craft. She worked abstraction constantly asserts 1 w ‘ a wTv P frorS^thei^ 

300 years it is only to be seriously, and was herself taken itself. . .. , J.nrf f mnft, me t n 't i me to see 

expected that some exaggerated seriously by her con temporaries. The figures, highly sty* 1 ** w £°2 -SET and dkoussinn* 
claims will be made on her From a gradually widening though they are. read dear >. it 

behalf, by way of consolation, clientele, starting with her conjuring up their own world, atelv and see the direction they 
These are days of feminist aeita- immediate family and social their own hypothetical space, arc taking. Anne worwicns 
tion. moreover in which she circle in the upper reaches of and yet the simplification of work is changing radical^ and 
St toe puritan 6 middle class, she form, .and the direct and 

example, an obvious candidate found more than enough work repressive handling, re-affirm* £at progress. h ^ oth '" p “ J™ 1 * 
for the martyrdom of gender to keep her busy, and set her the paint and the surfacp, bring* resolved jel. ut the e den 

valued at first below her® worth reputation. In 1677 atone she *ng us back to JJJ: s T 0U j* %? K kitid 

and then all but forgotten, a received 83 commissions- a lot occupations of abstraction. And unmistdJuble It is the Rind 
victim of the sad chance of being to do by any standard. She knew this ambivalence .s compoimded Out dj °n u r in- 
born a woman. Lely, who helped her- and in- by the ground against which the terestio the work to tmoe. It 

We still affect surprise that fluenced her .work: and she had ^ures are set hard-edged remains at Studio Four m 
women should be artists at all. a general acquaintanceship geometrical elements that move Downshire Hill. 
and are inclined to patronise within tbe artistic world of the before and behind them, and until n?' npvi £. ndir 

those whose claims to be so are time. Altogether it seems that againsl each other, and return all week, includin, next Sunday, 
in any way serious. Tbe tradi- she worked freely and openly, 
tion that places painting and and was accepted on her merits, 
drawing as a polite accomplish- In trying to do the same for her 
meat, and nothing more, dies ourselves, we do not need to 
bard. Recent experience should place her 'too high, 
have taught us better: there Her work commands respect 
have been many notable female for its steadiness,, its solidity 
artists this century; Barbara and its modesty, all of which 
Hepworth, Gwen John. Marie are manifest in the exhibition. 

Laurencin, Bridget Riley: the list It is unadventurous, conforming 
goes on. to the formulae of seventeenth- 

in any case, there always have century portraiture, at times 
been clever women in tbe visual rather obviously and mechanic- 
arts, 'enough at least to provide ally, especially in the working of 
the foundation for that same -the figures, and the swathes of 
polite tradition. From Mary drapery; but confidence grows 
Beale's own contemporary, with experience, and the best 
Artemisia Genii leschi. through of the paintings, their heads in 
the ISth ten tun 1 , with Angelica particular, are modelled with 
Kauffman. Vigee le Brun and commendable assurance and 
Rosalba Camera, and then on sophistication. Mrs. Beale is 
to the Impressionist ladias, worth noticing: and her instruc- 
Cassatt, Valadon and Morisot, tive and enjoyable show, a nice 
the record is continuous and contribution to International 
thoroughly worthy. Women's Year, remains at the 

It must be said at once that Geffrye Museum until December 
not one has ever achieved the 21. going 00 lo the Towner 
first rank: full of promise, per- Gallery in Eastbourne in the 
haps, and even important, but New Year, 
never a great artist; though I ★ 

hope we will live to see this Now lo our own time, and to 
generalisation confounded. Tbe another lady who is notably 
regimental riposte, of course, is serious, in her engagement with 
that women have been forever painting. 'In common with 
denied the opportunity to fulfil many artists of her generation, 
their true creative potential, caught up in the convulsions 
through the exigencies of their Painting has suffered since the 
social role and expectations, and War. .Anne Norwich finds, in 
their natural function. moving away from a comrait- 

Mary Beale was no genius, but ment to total abstraction, that 
she was competent conscientious she is somewhere in no-man’s- 
and professional. She was given land, a difficult but stimulating 



Mary Beale: John Lowthcr, Viscount Lonsdale 


Shaw 


John Thaw as Regan in * The Sweeney ' (Thames) 


Clive James & Pete Atkin 

by ANTONY THORNCROFT . 

The heavy hand of filthy lucre Flanders and Swann, mingling 
so dominates tbe music industry James’ intellectual drolleries 
that there is little time for with Atkin's musical pastiche, 
humour or irreverent satire. .So .q. recited snatch from the 
musician Pete Atkin and critic latest James narrative poem. 
Clive James deserve every suhCbaucer; sub-Pope, entitled 
encouragement for. Dying to be Felicity Thark and basically a 
funny about pop and heartfelt simple man’s snipe at rock cul- 
tbanks for actually succeeding t ur e; a few of Atkin's serious 
fotqkuch of the time. songs; and, lo blend the. two. 

They are touring the country send-ups of current pop “ idles," 
, _ with a pleasantly Victorian j ames Paler (a half brother of 

very best and most lavish efforts .- format; lecturn stand for James James Taylor) Gladys Grave- 
fail to measure up to the attrac- 1 and a piano * 
tions of a 13-year-oW movie. ' ' very much 


Round House 


Sandstrom’s Utmost 


hardly like Bartow at all— more y 

like some of the crqoks ho 
chased, actually. . ;f . 

But .then anyone , who has 
worked even briefly iu fairly ' / 

close association with the police. . j. 

knows that there is often an un- 
canny affinity between cops and . 

robbers. A successful villain - 
and' a successful policeman or 
detective often have remarkably •••?.. 

nS^stiibboranSsfa^wiltinfiess - -Those of ns whose visits to Claudel. Genet, Adamov^ the plethora of plot-summaries 
tn break the rules to achieve Paris are less frequent than we boys of the old brigade, but as (many of these playwrights do 
what is seen as an important would wish, and who are there- part of a continuing stream of not go in for plot much); he 
objective. No doubt it makes Sir fore forced to rely for our know- significant work that since their packs an immense amount of 
Robert Mark’s job very difficult Uedge of modern French drama heyday, has branched out in information into the small space. 


Playwrights of Paris 

by ANTHONY CURTIS . 



very entertaining and very trickle' somewhere around .. . 

dramatic— television. Because of mid-1950s With Ionesco’s Bald more recent writers for the enthusiasm and a 


are successful not through 
their form . wbirh is gauche, 
their symbolism, which is 
clumsy, their psychology, 
which is crude, but uniquely 
because he is a poet with an 
outstanding gift For words, and 
a rich ability to create, and 
celebrate in words a sensual 
and dominantly visual world. 


As an hors d'oeuvre to Boulez's us in a program nie-note. " is 

own Eclat — a pretty, sparkling music of struggle. oF contention, 

performance, conducted with of deep pessimism." Its chief 

great precision and elan by the intention, deploying eight wind 

! composer— and to second half instruments and two percus- 

devoted entirely to Webern, the sionists for about 18 minutes, 

BBC Symphony Orchestra began was to be “ clear to the point of 

its -winter season of Round House self-evidence. 10 be insistent to 

concerts on Monday under Pierre the point of the intolerable." 
Boulez with a new commission In the second part of bis de- 
frora tbe Swedish composer Sven- dared aim. Sandstmm succeeded 
David Sandstrom fb.1942). very well, but largely by saenfie- 

The BBC had thought it would 'mg the first part entirely. Utmo.it 

be (in the words of Robert I found almost wholly opaque: a 

Ponsonby, Controller of Music) slow-moving sound-glue extruded 

"rather pleasant, as a kind of by two groups of wind instru- 

thank you. if we commissioned ments tuned a quarter-tone 

a young Swede to write for the apart, interrupted at irregular in- 

Round House "—in response to tervals by grim metal-percussion 

| the special .attention given by tones. It may have been signifi- 

and erudite evening, on Sunday, Swedish Radio to British mualc cant that neither interruptions 

if it is possible to be erudite during tbe first quarter of this nor glup bore perceptible merri- 

about something as transitory as [year, and in particular to their ca! relation to Boulez's quick and 

popular music. Perhaps Clive live broadcast of an entire Radio vigorous beat — an expression 

James brings too much intellec- 1 3 Sunday. perhaps (sympathetically taken 

tual weight to the subject.! Pleasant gesture it may have by the audience ) of a young com- 
thougb it makes a change to have [been: but pleasant the work was poser's utmost despair on recciv- 
Latin tags flying around the! not. Even Sandstrom himself ing a commission? Contention 
stage. His well-plugged Felicity [could summon up no s rea l en- and pessimism indeed. 

' P1 — u Kj - ' thus i asm for it — Utmost, he told 


for Atkin. It is yard (related to Alice Cooper), 
the m -crowd's Griff Gostuffyerself (a friend of 
Kris Kristo.ffersotr), and the like. 
AH told it ensured an amusing 


the and those of a number of even there, runs -a current of 

__ catholicity of An arresting comparison be- 

Lh^ir read a'^oriation^witoltool Prilw Doiwia *“vfere not Ionesco theatre whom he studies under outlook that is most refreshing, tween Montherlant and John 

SdEKk^fPrencl. dramatist* the collective title of Jeuoes Where: ooe.csn check one’s WbitmgV *orfc sets a fresh hare 

on separate occasions, been by adoption) the destroyers of auteurs, Adrian, Atlan, Baim, reactions against his, in the going; {femes niost recent 
suspended and investigated by tie drama in the guise of Gromberg. Ehni, Cousin, Bene- earlier part of the survey, they Trojan Women play is seen 
\lQ tbe Metropolitan Potice’s innovators? So at any rate the detto, Vinaver. , seem to come from sound judg- wiihin the framework of bis poll- 

own' internal investigatory body, argument used .to go a nd^ it Never having seen anything of ment l by -which one means no tical development and attention 
Thi-; week we had -'Russell gathered 'force from the fact that the work of these jeunes makes more than that on the whole is given to h is Un tht&tre de 
Hunter (Gallon's “Lonely" who- there were so few post-Ionesco it difficult, to say the least, to one agrees with him). Thus he sthmfiotw (1973) with its many 
might be seen as having type- .names to play with. tali* tasue witl1 ibe claims that writes of 

casting trouble, were it not for " A roost welcome corrective to -Mr. O’Connor makes for it; the theatre of shadows is 
his appearance in Thames's awful this view is to be found in Garry point really is that he writes in 

Rule Britannia!) tipping off O'Connor's French Theatre Today such a way as to make one want 

Regan about a meeting in a (Pitman Publishing. £3.50. paper- to see this work and to envy him 

restaurant: Regan bellowing tiiack £1.85. -118 pages) in which his forays into the French 

“Two motors — four up in each:” both Ionesco and Beckett are .theatrical a van it garde. He writes 
Roy Kjnnear playing a very nice given - their due, 1 along with .discriminatingly; he avoids 
line in raiddeweight crook, tell- Sartre, Montherlant. Anouilh,. lumbering the reader with a 


Thark is not his best work, being 
an unsubtle and predictably 
angled parody about tye light- 
weight. media-created “ per- 
sonalities” who infest the gossip 
[columns. They are so basically 
unimportant that James, unlike 
Dryden or Pope, cannot get 
really vindictive about such 
will-o’-the-wisps. 

The same goes for his History 
of Rock. Tbe title ” I flew with 
Buddy Holly” is amusing, but 
tbe humour, like the music, is j 
childish. It is a different Clive I 


DOMINIC GILL, 


Arts Council helps British jazz 


j Just released on his own by Neil Ardley (EMI 
label. “A" Records, is a record- Znnnphone SLR 2IQZS). 
jing of John Stevens directing 
1 the Spontaneous Music Orcheslra 
in an extended improvision 
recorded “live" at a Music Now 
concert given in London last 
January. 

This album is the latest in a 


Regal 


ENO's long-term 
conducting 
arrangements 


Long-term 
ihe musical 


arrangemenLs 
direction of 


for 

the 


with English National Opera company 


James who contributes the! senes D L rerordmgs of contem- 
lyrics to Pete Atkin's songs, and P?™ 1 ? Bntish jazz of widely 
tbe sardonic items about the I mffonng styles mane 

manager the pair met in their j finaDcial assistance from the have been announced. The ser- 
early exploited days, and the ■ ArTs Council of Great Britain, vice* of Charles Mackerras have 
longe'urs of a session' man. are! Other recordings assisted by been secured for a further five, 
(spot on. .'Ihe Council are: The Peter lnd years. He will remain as musical 

So are the parodies, taken : SnxUa (Wave Records LP131: direct nr until December 31. 1977, 

apercus about the work of other 1 from their new album Live Wil l Power ! (Argn SZDA 164/5. and Ihen as principal guest con- 

a very playwrights. Finally, tbe entire 'Libel. James hits harder here ; 2-record set), recording of the ductor until the summer of Iffso. 

platonic conception of .the triumphant career of Anouilh is I than he does with Felicity Tharfe. ■ 1974 Shakespeare birthday unn- Sir Charles Groves, at present 

theatre, but it is not in any dealt with in six and a half < and with Pete Atkin nicely !* ert in Southwark Cathedral; musical director nf the Royal 
way lucidly expressed.' He is pages — in itself a triumph of under-playing the im persona- ' The Kenny Wheeler Orchestra Liverpool Philharmonic Society, 
entirely seif-contradictory and succinctness. I would have tions. we get the nearest I've seen (Incus Records W); The London has agreed to accept ihe post 
instinctive. His view of his welcomed something similar on tn sophisticated satire on the'Jncc Composer*' Orchestra musical director of the company 
own work is fbat of an artistic Ihe undervalued Salarrou but serious business of music-1 (Incus Records 6/7. J-rccord Trom January j. 1978. in sucres* 
megalomaniac. But his plays one cannot have everything. making. wti: A Symphony of Amaranth* sion to Mr. Mackerras. 
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BY K. K. SHARMA 


NEW DELHI, Oct 11. 


AN INDIAN engineering con- 
sultancy, Dastur and Company, 
baa secured a contract to build 
an integrated steel plant in Libya 


with provision for expansion to 
5m. tonnes. The plant will be 
located near the coast, but the 
exact site has still to be chosen. 


EEC retaliates against 
Swedish import curbs 


| More liberal 
approach to 
iUS-Hungary 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Nov. 1L 


trade sought 

Although to-day*? EEC move ? er cent and the new 19J6 “cm!-! ___ 
is clearly retaliation for the ins" soon to be proposed by ihe 
redish measure whinh in- Commission is unlikely to be count 


THE EEC to-day hit back at flirting with the idea of import will accordingly now be raised 
Sweden in the trade skirmish controls. from I0.fi per cem. to the full 12 

provoked by Stockholm's decision 

to curb boot and shoe imports, was 

The Brussels Commission j>aid Swedish measure which came in- 


Poland to slow 
down future rate 
of investment 


against competition from several Middle-East shipyards 
West European companies. Das- _ .. , v x rj . 

A p, mnm India an “ Yugoslavia are 

S be P aid R 5 ; 1001 ”; jointly to bid for contracts to 

(£5.48m.) in management and ^ u0 shipbuilding yards in the 
consultancy fees. In addition, it East in a move to attract 

has undertaken to supply com- petrodollar investment 
prehensive designs, management * Thbs was agree d at a meeting 
of construction and erection of 0 j jj, e indo-Yugoslav Committee 


the plant assistance during start- industrial Co-operation, which 
up and commissioning and hein- . 


and help- ^as ^ ec jded that Indian tyres and 


ing ip recruitment and training ^bes. finished leather, tractor 
of Libyan engineers, operators components, pig iron, auto parts 


and other staff. 

The project 'envisages an 
investment of nearly Slbn. over 
the next decade by the Libyan 
Government. The first half of 
the project will he erection of 
the steel plant, and the second 
consists in establishing infra- 
structure facilities in the form of 
a trans-country gas pipeline, a 
port and harbour, a power house 
and a water desalinisation plant 

This is the biggest single con- 
sultancy contract that an Indian 
concern has won, since Dastur 
will not only set up the plant 
but also the infrastructure faci- 
lities. It is likely that much of 
the equipment for the plant will 
be of Indian origin. 

The steel plant will start with 
a production of about 1m. tonnes. 


and picketed tea will be sold 
in Yugoslavia. 

Indo-Yugoslav trade has risen 
to Rs.l.Cobn. <£68.5m.) in the 
first nine months of 1975, com- 
pared with Rs 450m.. (£24.7m.) in 
the whose of 1974. 

Meanwhile, talks to finalise the 
Indo-Hungary trade plan for 
next year begin to-morrow. 


Contracts Abroad 


SOLEL BONEH, the construction 
company owned by the Israel 
Federation of Labour, reports 
contracts at June 30 were worth 
S420m., against S222m. on 
January 1. Work valued at 
$o0m. was carried out in the 
period. 


BUDAPEST, Soy. II. 
U.S.-Hungar; Economic 
Council, at its inaugural session! 

that from this week-end EEC to force last week, "the Commis- generous to the Sweden iheld here yesterday and to-day, 
tariff concessions, would be sion has in fact done no more EEC officials are still unclear; called in its final communique 
removed on certain types of than follow the letter of the 1973 about the precise situation on the ■ r or the liberalisation of current 
Swedish paper products, and it Free Trade Agreement with British market, where there is an j tariff export credit and other 
is widely expected here that duty Sweden. This gives the Com- optional tariff quota of Just over; ' lnts narpowinp th » rolum , 
increases on other items will munity the right to reimpose the 2.S00 tonnes at zero duties U i tt c 

follow shortly. ful1 common external tariff on the British quota has in fact been ; o. trade between the U.S. and 

Sweden has justified its move “sensitive products" once exceded, the U.IC_ duty would j Hungary, 
on the grounds that Swedish boot Swedish exports have gone above now move up to 7.2 per cent.- privatelv. members of the 26- 
and shoe production must be fixed “ceilings.". the officials said. ■* - - 

protected if the country is to 
have sufficient home-produced 
supplies in time of war. But the 
argument has been strongly 
rejected by the Commission, 
which sees the Swedish move as 
an extremely dangerous prece- 
dent at a time when many other imposed by the original six EEC exports ran over 10,000 tonnes 
countries, especially the U.K., are members for the rest of the year above the ceiling. 


BY DAVID LA5CELLE5 


Henryk Kisiel. the Finance ntotnr industry. Agricultuni 
Minister, said in an interview goods such as ham and VBdkJ 
with the Financial Times in ate" looked premising. ^ 
Warsaw. The Minister said exports Wer* 

Although overall investments planned to iacrease 40 pep 
in the Plan penod would be faster than imparts, and that 
ITC nf ' so^e 40 per coni, higher than -n foreign trade would play a [». 

Swedish exports ol the pope, _ There is joo obli^n on ft- | ggjglTO S S StoESSi** la - sl *«- ■ lhr ^ XrfjLiV*.*** <* 


Brazil imports fail, but big deficit likely 


BY OUR OWN CORRESPONDENT 


A STUDY by the U.S. Trade 
Department says Brazil was the 
country that most increased the 
value of its imports between 
June, 1974, and July, 1975, with 
a jump of 102 per cent 
Nearly all the increase, how- 


products m question (under EEC to reimpose full uuues i commercial and banking con 
heading 485 IB of the common when " ceumgs , are exceeded ccrnfi said that a breakthrough 
tariff) went through the 1975 unless a memper state lodges a} was UQ jtkcly until the U.S. ex- 
celling" of 12,613 tonnes in complaint in Brussels. Last year j tQ Hungary's exports 

August, and have now reached the reduced tariff was mam- . most-favou red-nation treatment 

around 18,000 tonnes. The tariff tained even though Swedish) Legislation concerning rhat 

might have to wait until jfter 
next year's presidential elections, 
it was hinted. 

The Council, formed in March, 
1975, and made up of senior 
executives of a representative 
cross-section of the U.S. business 
community and their counter- 
parts in Hungarian foreign trade 

organisations and industrial and 

1-2 per cent., with trical equipment took first place, J agricultural enterprises, also 
irth $9.16bn. by the with S2.49hn., a 42 per cent jump : held discussions with Mr. Jozsef 

i Biro, Hungarian Foreign Trade 
I Minister and Mr. Janos Fekete, 
year with exports worth just j the National Bank vice-president 

The next meeting will be in 
Washington in September 1976. 
It will serve “a catalytic role" 
in expanding business relations 
between enterprises of the two 
countries. 

AP-DJ 


SAO PAULO, Nov. 11. 

to hold the iacrease Imports of machinery and elec- 


managed 

down to 

imports worth S9.16hn. by- 
end of September, compared with over last year. 

$9.06bn. in the equivalent 1974 Brazil will probably finish the 


period. 

Despite the constant emphasis under S9bn., a 12 per cent, 
ever, occurred during the,second given by government officials to advance on 1974. If imports are 
half of 1974, when imports the heavy weight of oil, in fact held down to 5l2.5bn., as seems 
soared, with many companies this product, costing $2.29bn.. an likely, that would leave a trade 
acquiring large stocks. 11 per cent, increase over the gap of SO.sbx, which although 

This year, because of strict same months of 1974, was not much better than last year's 
government controls. Brazil has the item that headed the list. 54 Bbn., is still alarming. 
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010 33 61 


HONGKONG 

SR* £1.05 per mia 
Hong Kong 
Kowtoan 
Comma 

Mo'Afcm 


QlO £52 5. 
010 852 3 
010 852 5 
010 852 5 


ISRAEL 

SR" £1.05 per min. CRf 75pper min. 

010 972 4 


Acre 
Amir 

Betlbsef 

Hadera 

Haifa 

Jaffa 

Jerusalem 

Lad 

Mdilot 

Nczamth 

Netonya 

Psina 

RageTit 

Shomera 

Tel Aviv 

Tiber kb 

Yagur 


010 972 67 
010 972 65 
010 972 63 
010 972 4 
010 572 3 
010 972 2 
010 972 3 
010 972 57 
010 972 65 
010 972 53 
010 972 65 
010 972 2 
010 972 4 
010 972 3 
010 W2 67 
010 972 4 


Aabmeer 

Alkmaar 

Amersfo-irt 

Amsterdam 

Arnhem 

Boskocp 

Breda 

Bussum 

DenHeider 

Delft 

Cbrdrech* > 
Endh^tn 

Gsuda 

Groningen , 

Haarlem 

The Hogue ! 

Hfverjur.i ■ 

Hookcf Holland 

Leiden 

Nijmegen 

Rotterdam 

TiTbjrg 

Utrecht 

Vifassenaar 

Zaandcm 

Ze»( 

Zwolle 


010 31 2977 
010 31 72 
010 31 33 
010 31 20 
010 31 85 
010 31 1727 
010 31 76 
010 31 2159 
010 31 2230 
010 31 15 
010 31 78 
010 31 40 
010 31 1320 
010 31 50 
010 31 23 
010 31 70 
010 31 7150 
010 31 1747 
010 31 71 
010 3160 
010 31 10 
010 31 13 
010 31 30 
010 31 1751 
010 31 75 
010 31 3404 
010 31 5200 


Barcelona 

Benidorm 

Bilbao 

Granada 

Lbret de Mar 

Madrid 

Malaga 

Raima (McjerceJ 
Santa Cruz (Tenerife) 
SevdJe 

Tbrremolinas 

Valencia 


010 34 3 
010 34 65 
010 34 44 
010 34 58 
010 34 72 
010 34 1 
010 34 52 
010 34 71 
010 34 22 
010 34 54 
010 34 52 
010 34 6 


SWEDEN 

SR’ 35p per nin CRt 22p per min. 


Gothenburg {GaJehorg) 

Hal ms tod 

Kris lions tad 

Linkaping 

Lund 

Mdmo 

Sockfokn 

Sundsvdl 

Uppsab 

Vaster os 


010 46 31 
010 46 35 
010 46 44 
010 46 13 
010 46 46 
010 46 40 
010 46 8 
010 46 60 
010 46 18 
010 46 2T 


SWITZERLAND 

SR’ 35p per min. CRt22p per mnn. 
I’lncbechfensteinj 


ITALY 

SR’ 35p per min. CR 1 22p per min. 

fiiicSan/Vtarinol 


Aachen 
Bad Godtsbjrg 
Baden- Badan 
Berlin, West 
Bbblingen 
Barm 
Bremen 
Brvnterhm en 
Bruns'-vick 
Cabfenr 
Coloana 
Danruladt 
Detmdd 
Dortmund 
Cbfsbjrg 
DLCieldirrf 
Emdin 
blangen 
6sen 

fTanl4urt(.\1ar) 

Hamburg 

Heidelberg 

KiarUn.+ie 

[Vie! 

KrrfsW 

Kronberg fTaunus) 

Lubeck 

Maine 

Marmtieim 

Mane henyladbadi 

Munich 

Munster (WestU 
Nurembe’g 


010 49 241 
010 4? 2221 
010 49 7221 
010 4’ 30 
010 49 7031 
010 49 2221 
OiO 49 421 
010 4-7 171 
010 49 531 
010 49 261 
010 49 221 
010 J? 6151 
010 49 5231 
010 49 231 
010 49 203 
010 49 211 
010 49 4921 
010 49 9131 
010 49 201 
010 49 611 
010 -49 40 
010 49 511 
010 49 6221 
010 49 721 
010 4* 431 
010 49 2151 
010 49 6173 
010 49 451 
010 49 6131 
010 49 621 
010 49 2161 
010 49 89 
010 49 251 
010 49 911 


Eotagna 

Brescia 

Cagliari 

Capri 

Caserta 

Catania. 

Ccro 

Florence 

Genca 

hchia 

La Soecia 

L«|nano 

Livorno 

Messina 

Mestre 

Milan 

fArdera 

Monza 

Ptapbr 

Padtn 

Palermo 

Parma 

Perugia 

Pesaro 

Pescara 

Fbcenza 

Pda 

Prato 

Reggio E-.-.iiy 
Rimni 
Barrie 
Safer no 
San Marino 
San feme 
Sarre.-'to 
Torre del Greco 
Trewso 


010 39 ST 
010 39 30 
010 39 70 
010 39 81 
010 39 823 
010 39 95 
010 39 31 
010 39 55 
010 3? 10 
010 39 81 
010 39 187 
010 39 331 
010 39 586, 
010 3ft TO 
010 39 41 
010 39 2 
010 39 59 
010 39 39 
010 39 61 
010 39 4? 
OiO 3? 91 
010 39 521 
010 39 75 
010 39 7?1 
010 39 85 
OiO 39 523 
OiO 39 50 
010 39 574 
01039 52 
010 39 541 
010 39 6 
010 39 0? 
010 3? 541 
010 39 184 
010 39 81 
010 39 81 
010 39 422 


NEW ZEALAND 

SR’ £1.05 

.Albany 

Auckland 

Beodiknds 

Bbirlogie 

Cambridge 

Gisborne 

Hamilton 

Heating-; 

Monure-va 
Napier 
Ne.v Plymouth 
OakWgh * 

Palmerston North 

Papakura 

TdbgaBay 

Wartora 

Wellington 


010 64 9955 
010 64? 
010 64 9958 
0T0 64 5923 
010 64 7127 
010 W 79 
010 61 71 
010 64 70 
010 64 929 
010 64 70 
010 64 67 
010 64 8922 
010 64 63 
010 .54 929 
010 64 7926 
010 o* 674 
010 64 4 


NORWAY 

SR‘ 35p per ndn. CR ! 22p per min. 


Bergen 
Kristiansand 5 
Knshansmd N 
Lar/ik 
Osb 

Sandefjacd 

Sarpsborg 

Stavanger 

ibnsberg 

tramso 

Trcindhejm 


010 47 5 
010 47 42 
010 47 73 
010 47 34 
01047 2 
010 47 33 
010 47 31 
010 47 45 
010 47 33 
010 47 83 
010 47 75 


SINGAPORE 

SR*£1j05 

Singapore 


010 65 


SOUTH AFRICA 

SR' £1.05 per mia CRt 75p per mia 

Bloemfontein 010 37 51 

Gapetawn • 010 27 21 

Durban 010 27 31 

Eqtf Lorxfcfi 010 27 431 

l3emiistcn 010 27 IT 

Johannesburg 010 27 11 

Khfoerb/ ' 010 27 SSI 

fietermaritaburg 010.27 331 


INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 



-SR Standard Rate. tCR Oieap Rate. Calls are charged m units of 3p.The charges shown give the approximate cast per minute to the nearest penny.exdusive of VAC and do not apply to coin box calk 
Cheap rate,where applicable.operates between 8 pm and 6am,Moa-Fri,and all day Sat.-Sun.Mast of these codes are in your Dialling Code booklet. 

Atony mare places in the countries shown can be dialled direct For a more comprehensive list for any particular country, dial 100 and ask for Freefone 2012 


L 



wiri-rr-riMB 





Basle 

010 41 61 

Berne 

Oil) 41 31 

Gene/a 

010 41 22 

Interlaken 

010 41 36 

Kiosters 

010 41 S3 

Lausanne 

010 41 21 

Lucerne 

010 41 41 

Lugano 

010 41 91 

SlMariti 

010 41 82 

tfoduz (Liechtenstein) 

010 41 75 

Zermat 

010 41 28 

Zurich 

010 41 1 . 

USA 

5R" 75ppermh.CRt5fipparmirw 

Albany (NY) 

010 1518 

‘AtianHc Gty(NJ) 

010 1 609 

Baltimore (Md) 

010 I 301 

Boston (Mass) 

010 1617 

Buffalo (NY) 

010 1716 

Chicago (III) 

010 1312 

Gndnnati (Ohio) 

010 1 513 

Cleveland (Ohio) 

010 ^ 216 

Columbus (CSiicj 

010 1 614 

DaUos (lex) 

DID 1 214 

Denver (Cole) 

010 1 303 

Detroit (Mkh) 

010 1 313 

Fort Wbrth (fex) 

010 1 817 

Houston (Tex) 

010 1 713 

Indianapolis (Ind) 

010 1 317 

Jacksonville (Ha) 

010 I 904 

Jersey Gly(NJj 

010 1 201 

Kansas Gty(Konl 

010 1 913 

Kansas Gty (Mot 

010 1 816 

Las Vfcgas (Nev) 

010 1 702 

Las Arigeies (Cafif) 

010 1 213 

Miami (Ro) 

010 1 305 

Milwaukee (Wo) 

010 1 414 

Nashville ffenn) 

010 1 615 

New Orleans (La) 

OIO 1 504 

New YbrfcGfy (NY} 

010 1 212 

Phikxfelphia (Pcq 

010 1 215 

Phoenix I.Arizi 

OIO 1 602 

RttsbcvghfPal 

010 I 4T2 

Rchmond Wal 

010 1 804 

Sacramento (Cdifl 

010 1 916 

Salt Lake GtylUfah) 

010 1801 

San Francisco (Cdifl 

010 1 415 

San Jose (Colif; 

010 1 408 

Seattle IVubsh). 

010 1 206 

Springfield (III) 

010 1 217 

Toledo (Ohio) 

010 1 419 

Vifaslwiglon (DQ 

010 1 202 

White Ptoins (NY) 

010 1 914 


Mr. Kisiel’s remarks appeared our. 'Hamer me opposite-— Poland 
to confirm that Poland is near- wanted lo involve itself mug 
ing the end of its phase of . wnllM ___ K ' 

heavy investment initiated by The viuinto continue te 

Mr. Edward Gierrk after be had seek credits abroad in rontra* 
been su-ent to power in ihe 10 the pre-lD«0 policy of shin 
popular upheavals of late 11*70. mn« foreign maebtedness. Tift 
But Mr. Ki.sicl strcssi*d the ™ lin of J, ' hr servicing tn 
continuitv of Polish economic earnings was currently 20 to. £ 
policy, and said his country was per rent., he staled. A. majoj 
still interested in buying abroad. S 1 *®*. was to reduce the tradi 
even if on a smaller scale, and deficit that nad accumulate 
that the intention now was t*j over the past live years. Accord 
•• reap the harvest ” of invest- ing to Pousli_ officials this is u 
menL 

Among the reasons be listed 
for the slowd even on the achieve- 
ment of many investment aim». 
the country's acute shortagt* of 
building capacity, and the fact 
that Poland had invested on .-uch 
a broad front that it now needed 
to complete a large number of 
ongoing projects. 

The uncertainties created by 


the f eg inn of SfJ.'Jbn. 

On domestic affairs, and par 
tieularly the sensitive issue 0 
prices. Mr. Kisicl said In 
favoured a flexible price pohe 
of ■•controlled mtlation" fc* 
cause that allowed natural pit 
cesses to shape the economt 
But Mr. Kisiel stressed tha 
a though Mr. Glerek's nilln; 
party had accepled the pnncipli 


recession of novihle rrices, if had not ,w 



Investment would now he con- an Po,an "^ 

eenlrated on modernising the have been fro-.en Tor five yean 
Polish economy, he explained, but there 15 widespread specuk 
and in making better use of !_,.???? f? °P-. ; 

materials rather than launching 
many new projects. Large sums 
would he spent developing 
Poland’s raw materials such as 
coal, copper and sulphur, and on 
selected major projects — farm 
machinery, chemicals and steel. 


Mr. Kisiel concluded that'tb 
prime aim of economic polig 
in Poland was to increase lit 
ing standards. The Goveramen 
was therefore keeping a cl<w 
eye on real wages, social service 
and the Sow of consumer good; 


C-hanges in U.S. 
1976 tariff 
concession list 


Export Contracts 


CRYOGENIC RF.FR HIERATIOI 
SYSTEMS {BOC1 will expm 
helium ** super-ccolers” cos tin 
j £112.000 to Iraq and Japan, 
i TR.VNSM.VRK t British; Rail) . 
WASHINGTON". Nov. 31. j to -act as consultant- to th 
PRESIDENT GERALD FLIKD j Iranian State Railways on electr 
has notified Congressional ; fi cat ion and double tracking r 
leaders Uiot the U S. has added i the Tchran-Tnbriz line. 

Hong Kong. Israel. Romania and 1 MOL1XS will build cigarett 
other countries to the list r.f ' making and packaging urachmer 
nations eligible for special U.S ; worth £750,000 for Malaya 
tariff concessions at the start or; Tobacco. Kuala Ltimpnr, as tt 
1976. ! first stage of a threclyri 

At the same time, the White 1 modernisation and expansio 
House removed Vietnam a:*-1 j programme. 

Camhodia from the eligibility BRITISH INDUSTRIAL CASE 
JistYwhicft now includes 97 de- will supply header units to nr 
veloping "countries In I itin ! dockyard complexes in Iran an 
America. Asia and Africa, p 1 us : South Korea, providing terrain; 
40 dependent territories of other- outlets for welding and cuttin 
countries. [gases, for £40.000. 

Mr. Ford decided that imports 1 CLARK EQUIPMENT is suppl; 
from Turkey. Cyprus and ing British Aircraft Corporatio 
Somalia also should be added to! with fork lift trucks and span* 
the list oF countries desisna-cd : valued at £100.000 as part of a 
several months aco 05 i*iiribie j ongoing defence support conlrat 
for the U.S. tariff preferences, with the Royal Saudi Air Force. 
Because of congressional restric- J AUTOMOTIVE PRODUCTS ha 
tions. major >.i (-exporting natiims jsold £40,000 worth of automat! ', 
in OPEC will he barred from itcnrioninc equipment for ovei 
receiving the concessions. jhead cables on elertrifled rai 
The OPEC countries inel Jde 1 systems to Holland, 
several nations— amone • hen ] CARGOMATIC. West Draytor 
Venezuela. Ecuador. Indonesia j Middlesex. will manufactur 
and Niceria— which did not era- .eight petrel-driven transporter 
bargo oil shipments to the U.S : costing £100,000 for Iran Air fc 
ij 1 , late anr ^^ e . ar , 1 - v 1 handle Boeing 747 containers. 

Administration officials said, 
however, that there was no wav' 

to- include them in the ereuplS^'^^^W.SSS^S 


eligible for the u.S. generansel Isioom mr imcmi ust f* 
tariff preferences. AP-DJ t,w po " Jffr « np 


Public spending 

No one needs telling about the recent explosion of -. 
public sector spending in Britain. But why has it 
happened ; and how may controls may be tightened 
in the future? In a special feature Cedric Sandford 
and Ann Robinson explore these difficult questions. 
The Banker adds its own views. 


Britain's bankruptcy crisis 

Professor Glyn Davies sets the current financial 
crisis in British industry in its historical perspective; 
and derives some pointers for bank policy. 


Foreign banks in London 

Last year saw a slow-down in the number of 
foreign banks opening up in the City of London. 
The Banker j? annual survey of Foreign banks in 
London tells the story. 


Unemployment 

Since the War. Canada and the United States have 
always been at the top of the international 
unemployment league tables; Germany and Japan, 
on the other hand, have consistently recorded 
betow-average unemployment. How are these 
differences to be explained! 


- f 

I 

1 A 


POLAND, ONE nf Comecon's Special emphasis would so (m 
biggest spenders in The past rive industries with export potemu; 
years, will slow down its invest- Mr. Kisicl saw good prospects' 
ment rate in the next Five Year for raw material*, shipbuilding 
Plan beginning in January, Mr. construction equipment <m{j 
Uanr<-v K"it»ii»i the Finance motor industry. Aorinuih.^.. 


rate of growth would be small, he ntmiy. Poland did not intend io 
said, and Poland would now enn- withdraw from the internationid 
centra te on selling rather than market place now that it had 
buvinc- mode it* purchases, he pointy 

out. 'Barber the opposite— Pol dm 
I n 
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THE BANKER 


Can be ordered through bookstalls price 70p or direct 
from Bracken House. Cannon Street, EC4P 4BY Price 90p. 

NOVEMBER ISSUE ON SALE NOW 
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AMERICAN MOTORS CORPORATION 


9% US Dollar-Bonds due 1989 

Notiee is hereby given to holders of the above 8onds that 
redemption instalment of S500.000.— due on January IS, lfTfr— 
has been entirely effected by cancellation of Bonds repurchased 
in die market. There will be no drawing by lot, 

Detroit- Michigan 
November, 1975 

AMERICAN MOTORS CORPORATION 
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Beame cuts NY budget 
by $200m., lays off 8,000 


CANADA’S ANTI-INFLATION PROGRAMME 


BY JAY PALMER 

EW YORK City Mayor Abra- 
am Beane this * morning 
ammneed preliminary details of 
is planned savage cuts in city 
sending in a desperate attempt . 
i regain credibility for his 
Jministration . and simul- 
meously silence federal Govern* 
lent criticisnjs that the city has 
one little to help itself out of. 
, s current financial crisis. 

Slashing city spending in the 
. arrent fecal year by more than 
200m., the Mayor said that hi? 
iove would eliminate more than 

000 additional jobs from the 
ty payroll. This would bring 

1 well over 45,000 the number 

f employees laid off so far this 
sar. • 

The Mayor’s budget cut of 
200m. is the first stage of the 

imi lustration's three-year plan 
i reduce the annual eity budget 
7 $7 24m. by 1978. However, 

. minting out that these . new 
.-ductions must still be approved 
7 the State Control Board over- 


seeing city spending and effec- 
tively the unions themselves, 
many are already arguing that 
the Mayor's' proposals are too 
little and too late..- . ^ 

. The harshest cuts in the imme- 
diate future fall on the Board 
of Education, which win have its 
existing budget cut by $3 9m. 
Officials in the Mayor’s office 
pointed out that the exact nature 
of the savings were at the dis- 
cretion of the Department but 
that they did not- expect that any 
schools would have, to dose. 

. The New York; City Police 
Department will have to reduce 
spending by nearly $2Dm. under 
the Mayor’s plan . and senior 
officers commented that this 
would mean further -layoffs of at 
least 1,000 uniformed patrolmen. 

David Bell adds from Wash- 
ington: Dr. - Arthur Burns, 
chairman of ’’ the Federal 
Reserve, to-day slightly modified 
his opposition to Federal aid for 
New York * dty to prevent 
default. 


NEW YORK, Nov. it 

Speaking to a group of Repub- 
lican Congressmen, Mr.* Burns 
said that he was stiB “strug- 
gling with the problem ° of the 
impact of a possible default He 
said that his concern about the 
situation had “deepened,” but 
tbat he had not yet concluded 
that federal aid was necessary. 

-Mr. Bums said that he would 
not change his mind “ unless 
and until " the current deterior- 
ation in the municipal bond 
market spread to other financial 
markets and there was no sign 
yet that this had happened or 
was likely. 

Last week Mr. Burns _ said that 
highly-placed financiers in 
Europe had assured him that it 
was most unlikely that default 
would have serious repercussions 
wordwide, but to-day he con- 
ceded that there was “nothing 
approaching a sound basis For 
predicting the effect of default 
on other states or on the nation 
as a whole.” 


NY Times strike twice-delayed 


BY JAY PALMER 

HE NEWSPAPER Guild of New 
>rk this morning unexpectedly 
tended its deadline for a strike 
rainst the New York Times fbr 
e second time In less than four 
turs. Federal mediators, super-, 
sing the llth-hour new-contract 
Jks between the newspaper and 
-f principal union, stressed that 
is was the final extension and 
at “ one -way or another talks 
ill end at noon." 

Originally the Guild, which 
presents about 2,000 editorial 
id administrative employees of 
e Times, had set a strike dead- 
ie of 7 am tills morning. How- 


ever, foHowihff sMght 
negotiations -doling winch both 
sides reviewed a number of 
unspecified proposals and 
counter-proposals, .the deadline 
was extended to ll am. A farther 
one hour extension has now been 
added. ' - ' • . _ , 

Talks between the two sides 
centre on Guild proposals for a 
three-year, contract to replace 
the one that expired. last spring. 
Unlike 'the continuing bitter 
dispute at the Washington Post 
- over the introduction of new 
newspaper technology, the dis- 
agreements in New. York hugely 


NEW YOFK, Nov. 11. 

concern salary increases, fringe 
benefits and the union's demand 
for closed- shop membership. 

Last week, following a break- 
down of the then more than six- 
month-old, tow-key negotiations, 
the Guild announced to-day's 
first deadline of a threatened 
strike. While it was simul- 
taneously negotiating with the 
New York Daily News, the union 
made it clear that it would only 
halt the Times. Yesterday even- 
ing tiie publisher of the Daily 
News strongly hinted that his 
paper would voluntarily suspend 
production if the Times’ publica- 
tion was baited. 


r. 


Senate may - 
reject Home 
lr Loan nominee 

‘ WASHINGTON. Nov. 11. 
(EMBERS of the US. Senate 
tanking Committee may to- 
oottow take the rare action of 
ejecting a former Congress' 
nan for a top Government 
lost 

Confirmation of former 
ieorgla Representative Ben 
Uacktrarn, nominated by 
►resident Ford to head the 
'ederal Home Iaran Bank 
loard, appears to depend on 
Senator Edward Brooke, a key 
leather of the Senate Panel, 
it a hearing on Monday, 
enator Brooke did not appear 
> like what he heard from Mr. 
iackbum, a staunch opponent 
f civil-rights and falrttousing 
»gtslattan while in Congress 
Mr. Blackburn’s nomination 
-as come under heavy attack 
ram civil-rights, labour and 
onsumer groups who are upset 
fith his voting record on 
ssues involving minorities.. 


Morton faces contempt 
charge from Congress 


The unions will not play 


BY JAMES SCOTT, TORONTO CORRBPONDENT 
FOR BETTER or wine Canada visions dealing with prices, sents 2m. workers in a number nevertheless exceed? Particular 

countries, Canada seems to .5 bv vmie? orivate meeting of labour respectively. Another group of 

have a m-ild inflation 1 rate, bbt li rate by w ch rents increase is P „ Trudeau in school teachers has rejected an 

the Government's "View, wage in- ot£m oToc&w M offer of 43 per cent in one jeer, 

creases granted tins year— interest, raw are exempt, so U> « m te ll .-on this Firemen have been granted an 

average 18 per rent in the firs? b S ^ mi goddamn law that I’m pre- increase of 16.8 per cent, and 

fessras stsra SSKfflS^ l0P-,ir,llt mb stjt aUowed 

negotiations for bew contra^ HwKmwS centra ^Th™ Government has set selec- Whether such increases yrill be 
(up to 71 per cent) werj Sd StaS tive cetaSTn wage increases aUowed to stand rests wxth the 

threatening the country wrth JSJrices^a^^arSto^re^ during tKxt three years. They Anti-Inflation Board which ihy 
ruin. ^ t J _ - orices. which are still risine are 8 per cent the first year, 6 not yet been completely staffed. 

Although the Federal Govern* . radio 8 Mr ner cent the secomt, 4 per cent The man who has been given 

*3? provS TnSeau ha? an answ* to tlw for the third. Provision is made the job of heading the board to 

rial Governments, which it re- 
quires because of .the' constitu- 
tion, the public consensus it had 
hoped for and urgently needs, is 
not emerging. Business, and Inj 
dustry have not "been persuaded 
that the programme will work, 
bat in most cases spokesmen 


1 You put a few businessmen, or a few union leaders in jail - - . and 
the others will soon get the message.” Prime Minister Trudeau 


have Indicated the^wtiTdo noth- public fears that prices of con- for four percentage points more monitor the 
in^to undermin ethe plan. ■ trolled products would continue for special cases in the first year having the overall responsibility 
The trade unions are another to soar while incomes were —two points for increased pro- for assuring that it is as far as 

restrained. “You put a few ductivity, and two for those possible fair and effective is Mr. 

Sf-^ET' ^rf^Eabour and Mr busmesmen, or a few union left beind because of lonpterm Jean-Uic Pepin. When he was 

r M „d«S2%inSSer - leaders, or a few landlords, or a contracts just expiring. In the appointed. Mr. F*pin succinctly 

3laniBitaas%l5 few doctors in jail for three second and third years, provision summed up bis job as “an 

lea* years, and the others will get the is made for an extra two per- impossible task that we re trying 

Wff 5 message," he said. ■ centage points for Increased t o make possible." If anyone can 

MHrtiSt 0 Am ^ amduded that - The Government a few days productivity. make it possible, Mr. Pepin 

SSe^was a rea^abto chance ago made a move to lessen the But there are a number of probably can. He was an out- 

rKr+he^nfoi? would BO along, fears, of those who foresee a exemptions. For instance, com- standingly successful Minister of 
SSmT htar Sers have steady rise in the already high panies and unions will be allowed Industry. Trade and Commerce 
tfmrw'n ud a «olid wall of opposi- cost of new housing. The to breach the guidelines for f n the Liberal Government until 
most stopping just Urban . Affajre Minister. Mr. increases necessary to maintain he lost his Commons seat by a 

nntrieht defiance, nub- Barney Danson, announced a long-established historical re La- bandful of votes m the 19 1 1 
7j .* s to eain support programme under which up to tionshlp, between wages of election. Since then he has been 
fn _ y *he nrommme 8 Mr. Pierre $750m. will be provided for the closely related groups, or for a successful consultant to private 
TTHintt TrndMii the -Prime cbnstiaiction of moderately other special cases of equity, business seeking to enter export 

MivXtftr and ' several cabinet priced bousing with a mortgage such as equal pay for women. markets. He has a persuasive 

mi-m at pr« have been on a cross interest rate of 8 per cent com- Workers and their employers manner and a tremendous sense 
country public education-public pared with the 12 per cent now have grave doubts aboutthef air of humour, and a great knack of 
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his own Government is among 
the worst offenders in this area. 
During the second half of 1973 
and all of 1974, government 
expenditures on gpods and 
services increased by 22 per 
cent, compared with a IS per 
cent, increase in personal 
expenditures by individuals. 
Similarly, the authorities have 
expanded the money supply at 
a rate greatly exceeding the rate 
by which real output grew. 

"Last year Canada led the rest 
of the Western industrialised 
world in monetary expansion. 
According to International 
Monetary Fund Statistics it 
increased the money supply by 
1S.9 per cent. The country 
showing the second largest 
increase was France, with 1S.1 
per cent. Other increases ranged 
down to 4 per cent, in 

Switzerland. The Canadian 
money supply was continuing to 
expand this year at a rate in 
excess of 20 per cent, until The 
lid was clamped on at the unring 
of the former Finance Minister. 
Mr. John Turner — who resigned 
because he tt-as unable to obtain 
the consent of the Cabinet to 
impose even tougher controls 
than have now been 
implemented. 

Oddly enough, the Government 
lacks a mandate to impose wage 
and price controls. In fact it 
was elected to do the opposite, 
since it tt-as a major part of the 
platforms of the defeated Con- 
servative leader, Mr. Robert Stan- 
field. that he would impose such 
controls. Apart from that, con- 
stitutional law specialists say 
that under the British North 
America Act, which reserves cer- 
tain rights for The provinces, the 
programme may be unconstitu- 
tional and could wind up being 
scrapped if attacked in the 
courts. They say that long stand- 
ing decisions of the Supreme 
Court of Canada make it clear 
that federal-provincial collabora- 
tion by itself is no guarantee 
that the federal legislation could 
withstand a challenge by com- 
panies, trade unions, or even 
private citizens. If such a chal- 
lenge arises, and the labour 
unions have indicated that it is 
their intention to try, the out- 
come could jeopardise the 
entire programme. 


BY DAVID 8CUL 

A CONGRESSIONAL «ub- 
committee . 'to-day; - cited Mr. 
Rogers Morton, the outgoing 
Commerce Secretary, for con- 
tempt of Congress following his 
renewed refusal to supply the 
names of American companies 
complying with the Arab boycott 
of -Israel. • 

The contempt citation follows 
a lengthy battle by Democratic 
Representative John Moss, the 
Chairman of the -House Com- 
merce Oversight Subcommittee, 
to force the Commerce ^Depart- 
ment to release the information 
it has already collected on the 
attitudes of U5. companies to 
the boycott . : . 

Representative Moss described 
the Commerce Secretary’s refusal 
to- supply the- information as a 
“ precedent njore pernicious than 
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executive privilege** and he sees 
the issue as a test case for 
Congress in, its new-found, post- 
Watergate determination to win 
more access to federal informa- 
tion as of right. 

The Commerce Department 
maintains that by law it is not 
required to supply this informa- 
tion which, it says, is gathered 
in confidence. This view is 
shared by Mr. Edward Levi, the 
Attorney General, who has 
backed Mr. Morton’s stand. . 

The contempt, believed by 
some observers to be the firat in 
the nation's history, will go| 
before the full House Commerce 
Committee and then 'before the 
HouSfe of Representatives. If 
successful, as Representative 
Moss ws he is confident it will 

be, Mr\ Morton could eventually 

be sent*, to prison. 


r CONFERENCE Ofrli OFFSHORE FINANCIAL CENTRES 

‘Subject to the whims of the user’ 


BY ROBINS PRINGLE 

ASSAU is one of a new type of 
ternational financial centre 
■eated in recent years by the 
.pid growth in the volume and 
■latitity of international liquid 
.rids, Mr. T. Donaldson, 
overnor of the Central Bank 
r the Bahamas, said here^to-day 
an address on the first day 
a two-day conference on 
ffshore Financial Centres 
•qanised by the. Financial Tipies 
id The Banker. . 
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These centres were to be dis- 
tinguished , from traditional 
financial centres such as London 
and New York. Foreign investors 
did not place funds in the 
financial markets In the Bahamas 
since there were few long-term 
investment opportunities and no 
well-developed capital market. 
The volatility of short-term funds 
had encouraged competition 
between financial centres. For 
example/ .Luxembourg had en- 
couraged the public establish- 
ment of holding companies which 
could be used to avoid payment 
of withholding taxes on foreign 
securities. Recently the Secretary 
of the US. Treasury had pro- 
posed the. abolition of withhold- 
ing tax on dividends and interest 
paid to non-residents. 

in these circumstances new 
offshore centres were more 
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vulnerable than traditional 
centres. They were subject to 
the whims of the user. “We in 
the Bahamas are aware of our 
vulnerability,'* said Mr. Donald- 
son. “We are constantly assess- 
ing our competitive position; our 
tax advantages; our exchange 
control regulations; our company 
law; our bank secrecy.” 

The progress of the Cayman 
Islands as a financial centre tt'as 
reviewed by Mr. V. G. Johnson, 
Financial Secretary of the 
British 1 colony. Over 200 banks 
and trust companies and approxi- 
mately 7,000 companies were 
located there and about UM 
new companies were registered 
each, year. The emergence of 
the Cayman Islands was not 
specifically designed by toe 
Government of the territory but 
was created through a natural 
economic development encour- 
aged by the Government’s 
attitude of support for free 
trade and free enterprise. 

Communications had improved 
and a Cayman-Nassau airline 
route should be in operation 
shortly, in addition. 'to existing 
connections with Jamaica, Costa 

Rica and the U.S. In banking, 

increasing numbers of multi- 
national corporations were apply- 
ing to establish subsidiaries to 
operate their international 
banking business. 

Mr. Dryden GiUing-Smith, MD, 
Employee Benefit Services, re- 
ferred to the extensive role 
which low tax countries could 
play in improving the cost- 
effectiveness of company re- 
muneration policies. The popu- 
lar view that there were a few 
easy dodges such as paying 
salaries in the Cayman Islands 
was erroneous. Easy dodges were 
eq ually easy for tax authorities 
to stop. ' There was, however, 
substantial mileage in restruc- 
turing the employment situation, 
for example ■ by transferring 
many -employees to say- a Swiss 
subsidiary and charging for their 
services world-wide. More em- 
ployees were now getting over- 
seas wort 

In a talk on “The Euro- 
markets and Offshore Centres, 
Mr. John Kitchen, managing 
director Wobaco Tobacco Trust 
Limited, predicted much greater 
competition in Eurodollar lend- 
ing business, with the probability 
of non-U -S. banks , being in com- 
petition not only with foreign 
branches of U.S. banks but also, 
since the aiding of U.S. capital 
restrictions, with U.S. banks* 
head offices.- The markets had 
grown substantially since .the 
beginning of tins year despite 
many hew issues to, the Euro- 
bond market, . _• 


• If there’s a short sub-iitle for ' this book, 
it’s ‘How to Plan for Erergy-eftective 

Buildings*'- . 
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Portugal planning wide 
range of economic curbs 


BY PAUL ELLMAN 

THE Portuguese government is 
expected lo adopt shortly a wide- 
ranging austerity programme, 
including rationing of basic 
foodstuffs, price controls and 
wage restraint, running in some 
cases la cuts in top salaries Df 
up to 15 per cent 
The programme has been pre- 
pared as part of the govern- 
ment's effort to obtain financial 
aid from international organisa- 
tions like the EEC to meet a 
trade deficit expected to total 
Escs.Sahn. this year (about £lbn. 
at the official exchange rate) and 
the threat of a real drop in GXP 
of between 10 and 15 per cent 
The campaign to prepare the 
Portuguese for the measures the 
Government is expecting to take 
began with a warning from the 
Finance Minister, Dr. Salsa do 
Zenha, that the country faced 
" bankruptcy.” He compared 
Portugal’s present economic 
plight with that which it faced 
in 1928 and which led to the 


installation of the Salazar dic- 
tatorship. 

A working paper, which the 
sixth provisional governmen* is 
expected to make official po.icy. 
points out that Portugal has been 
able to cushion Itself against the 
worse effects of its economic 
crisis through deploying the 
large foreign currency reserves 
inherited from the regime which 
ruled the country prior to the 
April 25 coup last year. 

These reserves are now 
virtually exhausted and, in the 
depressed state of the inter- 
national gold market, the govern- 
ment. feels unable to call upon 
the country's still massive gold 
reserves. 

At the same time, the political 
and economic -instability of the 
past nine months has brought a 
virtual halt lo remittances from 
Portuauese working abroad, who 
previously accounted for around 

Escs.25bn. annually. 

Recognising that the policy is 
likely to be adopted only after 


Government may replace 
Copcon commander 


BY OUR OWN CORRESPONDENT 


LISBON. Nov. 11. 


CONSIDERABLE doubts to- 
night surrounded the political 
future of Brigadier General Otel 
Saraiva de Carvalho, the left- 
wing commander of Copcon. the 
internal security force. General 
Saraiva de Carvalbo ostenta- 
tiously stayed away from the 
meeting oF the Revolutionary 
Council of the Armed Forces 
Movement, which brake up iri 
the early hours of this moraine, 
without issuing any com- 
munique. 

The meeting is known tq have 
discussed, at the request of the 
Government, the crisis of 
authority which the Prime 
Minister. Admiral - - Pinheiro de 
Azevedo. has made clear is the 
biggest single threat to the sur^ 
rival of his Cabinet. 


Gen. Saraiva - de Carvalho 
instead spent his time visiting 
military units* outside Lisbon, 

The General, who has identi- 
fied himself more and more 
recently with extreme left wing 
elements who seek the intro- 
duction of ’* direct democracy ” 
in Portugal rather than the Par- 
liamentary system favoured by 
the major parties, denounced 
the “successive ' personal 
attacks" which he said charac- 
terised Council meetings. 

Some sources have suggested 
that the counter-offscnsive 
against the. extreme Left might 
result in General Saraiva de 
Carvalho being removed from 
his post and his replacement by 
a figure more sympathetic to the 
Government. 


Juan Carlos faces fight over PM 


BY ROGER MATTHEWS 

THE FIRST -of several con- 
stitutional battles iu Spain is 
warming up over the freedom 
of Prince Juan Carlos to choose 
his first Prime Minister. Ultra- 
conservative members of the 
regime have been stressing 
privately that they can limit the 
future King's freedom of action 
severely, thanks to the con- 
stitution and. especially, the 
17-man Council of the Realm. 

The Prince and Prime Minister 
Carlos Arias are understood to 
have been sufficiently worried by 
this attitude that they are con- 
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sideling rushing through a con- 
stitutional amendment to Limit' 
the powers of the Council. 

Article 14 of the Spanish 
Organic Law says that a Prime 
Minister Is selected following 
deliberations by the Council of 
the Realm, which then sends a 
list of three candidates to the 
Head of State. Should the 
Prince not like any of the names, 
he can ask the Council to try 
again. Theoretically, this pro- 
cess can continue for days, even 
weeks and might eventually 
lead to a stalemate. 
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acrimonious debate — the leader 
of one of the country's biggest 
political parlies told the Finan- 
cial Times he thought the pro- 
posals were “ Malthusian " — the 
document also warns that its 
application is likely to provoke 
“serious political problems." 
Consequently. its formal 
announcement is likely to be 
delayed until the Revolutionary! 
Council of the Armed Forces; 
Movement has completed thej 
task of ■ .restoring military 

discipline. I 

The document argues that eon- j 
suracr spending will have to he; 
cut by Escs.35hn. if there is to j 
be any chance of a pick-up in j 
industrial investment. j 

Among the steps proposed j 
towards achieving this is the use , 
of the control the Government | 
has over the prices of a number j 
of gnochi to increase those I 
sharply, while at ibe same time] 
drawing up a rationing scheme; 
for essential imported foods. j 
To reduce the growing puhlici 
sector deficit, the document pro- 1 
poses a programme of priorities 
for Government departments as 
well as measures to increase the! 
tax take by. for example, order - 1 
ing that some taxes he paid in, 
advance on the basis of the 
previous year's calculatlons. 

To protect the escudo, which 
has seen its value drop 
dramatically on foreign exchange 
markets recently, the document, 
suggests that the currency might 
be made non-convertible outside 
Portugal. However, it suggests 
also that foreign tourists be 
offered an especially favourable , 
rate as a means of getting the 
country’s tourist industry, j 
believed to have declined by -0 , 
per cent, this year, moving again, j 
Strict measures to control the j 
imports of motor-cars and other i 
luxury items arc also proDOsed. [ 
as well as steps towards cutting i 
the country's energy import bill, j 
Among these, the document pro- 
poses restrictions on heating and. 
lighting as well as the use of a 
device tried previously in Peru 
where cars arc only allowed nn 
the roads on alternate days.) 
depending on whether their I 
nuniher plates end with an odd ! 
or even number. I 

The most controversial pro- 1 
pnsals. however, relate to stppsl 
to cut back wage inflation, 1 
estimated to have heen running I 
at an annual rate of 25 per cent;| 
or more and which has been ; 
fuelled by easy access lo bank i 
loans. ! 

The document calls for a 15 
per cent, cut in the maximum 
legal salary, restrictions of profit 
distribution to last year’s levels 
and the freezing of industrial 
wage negotiations until the end 
of the year. This last proposal 
is likely lo provoke a fierce 
response from Communist- 
dominated unions, particularly In 
the steel industry where the 
annual round of wage bargaining 
is about to begin. 


Innocenti 
violence 
will not 
halt talks 

By Tony Robinson 

ROME, Nov. j 

TO-DAYS shooting of 
Valerio dl Marco, Ley land I-, 
ceoti’s personnel director, 
denounced by both the ] 
trade union confederations 
Leyland's shop steward ( 
mittce as a criminal act of pr 
cation. 

Sig. di Marco, who has ] 
involved in the complex 
partite talks between Ley! 
the Government and the ut 
over the Levin nd plan to tin 
1.500 of its 4,5no Italian war' 
j-uffered only Hesh wounds i 
he wa> shot while preparln 
drive off to work in the I 
industrial suburbs. 

The union reaction to fo, 
violence, observers pointed 
indicates that labour reU 
at the plant should not 
damaged nor should the co: 
within whith Leyland’s futu 
Italy is being decided 
changed. 

Last Friday. Leyiand off 
agreed not to take any u Di ] a 
action In the dispute 
Xovemher 22. the date on v 
the Government has promls 
announce its plans to i 
employment for the 
workers Leyiand wants to 
miss. 

Nevertheless. Leyiand 
made clear it is not prepar 
keep pumping cash intr 
I Lilian subsidiary, v 
survival depends on higher 
ductivity and a slimmer b 
force. In August, British 
land injected more than 
into Leyiand Innocenti. 
company has also tnr 
labour costs by about 15 
rent, through abolition of 
shift working and its re 
ment by a single shift. 1 
now. however, Leyiand has 
obliged to carry its full d< 
shift workforce of 4.50i 
agreeing to a rotq sysle 
short-time working. 

This it complains, is vet 
pensive and does not get t 
heart of the problem, wh; 
that of shedding 1.500 wc 
immediately and establish 
production level of about 
vehicles annually, with 
workers on a one-shift .hi 
However. Leyiand exec 
here insist that the com pan; 
not want to abandon its I 
subsidiary; but in the last i 
the company says it has 
it clear to both the union 
the Government that it w 
obliged to withdraw uni 
solution can be found 
relieves Leyiand Innocentt 
one-third of the labour fo 
can no longer support 


Brandt kicks congress into life 


BY NICHOLAS COLCHESTER 

HERR Willy Brandt chairman 
of West Germany's Social Demo- 
cratic Party, opened his party 
congress here to-day by attack- 
ing the CDU conservative opposi- 
tion in unprecedented terms, 
before rounding on the SPD’s 
failings and suggesting the 
Improvements that were needed 
for its general election campaign 
In 1976. 

The ex-Chancellor seemed to 
have regained his old vigour as 
he weighed Into Franz Joseph 
Strauss and the CDU-CSU opposi- 
tion parties. “The CDU has 
given the initiative to a German 
nationalist clique,” he said, “and 
from the CSU emanates a des- 
troying anti-spirit. In its pre- 
sent condition, the union is not 
only unable to govern: it is 
becoming a security - risk for our 
country — in foreign, domestic, 
economic and social policies." 

The speech was less a congress 
speech than campaign rhetoric. 


not since Konrad Adenauer’s 
assertions in the 1950$ that social 
democracy would make West 
Germany ungovernable, could 
the party representatives at 
Monnheim remember such words 
being used about an opposition. 
Herr Brandt accused them of 
stirring up anxiety and In- 
security for their own ends. 

He then re-established the 
balance with an honest assess- 
ment of the SPD's recent decline 
in the polls and particularly its 
loss of support in the German 
cities- He blamed lack of internal 
discipline and of decisiveness 
and the way in which internal 
disagreements within the SFD 
were fought out in public. He 
also blamed deficiency in the 
party leadership, himself 
included. 

He suggested that “ an un- 
doctrinaire party must not deal 
with differences of opinion as 
though holy war— with burnings 


and canonisation — has broken 
out." He urged that “a flexible 
party must watch the pace :ind 
financial security of its plans, 
just as much as worry lest the 
impulses behind its reforms 
appear to flag.” 

He argued that the SPD must 
make the aims of social demo- 
carcy really clear to the elec- 
torate, but must stick to the 
realm of the possible in pursu- 
ing them. 

Herr Brandt said the SPD 
must re-establish itself as a party 
of the people by talking clear 
German, by concentrating on 
activity at a local level, and hy 
making sure that it was not 
taken over wholly by civil ser- 
vants to the exclusion of people 
in the private sector. 

He was particularly tough on 
the Young Socialists, implying 
that they consisted only of 
students and should recruit iu- 
d us trial trainees, young workers 


MANNHEIM. Nov. 

and young white-collar wc 
to their cause. He heaped 
on the “Jusos*" demand • 
upper limit to income In 
Germany of DM50.000 a n 
and he concluded that 
leadership obviously did 
speak for the Social Democ 

Herr Brandt spoke to bis 
rather as a worldly pre 
might dress down an errair 
gregatinn and the parts 
warded him with an ovatior 
literally brought some oi 
decorations down. 

He demanded clear aims, 
with readiness to compn 
and a plied this thesis pa 
larly to the difficult questii 
mitbestrmrottng. 

This question, over wblci 
SPD and Its coalition part 
the Free Democrats, are 
pressed to work out a cot 
mise. still threatens to pr 
Fuel for ideological arpi 
later in the congress. n 
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concern on 
vj[i te Norway North Sea 
platform 



' BY FAY GJESTER. . 

PUBLIC concern is growing m 
Norway about the adequacy Of 
inspection procedures and safety 
routines on Norwegian North' 
Sea oil platforms. Information 
which has emerged since the 
recent Ekofisk accident— when 
’ three men were killed, and three 
injured, following an explosion 
and fire on a production platform 
seems to indicate, that a .good 
many unnecessary chances were 
taken, in several fields. - - 
An example was the revelation, 
at the week-end, that a former 
head of the Petroleum Direc- 
torate’s inspection division had 
. resigned a year .ago because he 
felt that he bad too few men to 
do a satisfactory job. After his 
resignation the official, Ur. Arne 
Flikke, wrote a memorandum to 
the Directorate detailing his 
reasons for quitting, and warn- 
ing that inadequate inspection 
could, .lead to an accident 
Though the report was passed by 
the Directorate to the Ministry 
of Industry, it was never seen by 
the Minister, and seems to have 
been disregarded by the Ministry 
officials who did read it . 

The “ Flikke Affair " is Hue 
background for a special meeting 
to-day of the Storting’s Indus- 
trial Affairs committee.' The 
Minister for Industry,' Mr. L 
Ulveseth. and senior officials of 
die Petroleum Directorate, who 
are attending, will be. asked to 
explain why committee members 
were not told ~ about Flikke’s 
resignation when the Minister 
moke to them last Friday ' about 
safety 'on the Ekoflsk .field. The 
.Flikke story appeared in; the 
Norwegian Press the following 
Jay. Members are aqgry!. that 
:bey should have had to rely on 
he -newspapers for information 
lbout “ important events in the 
;late oil directorate,” as one 
neraber put it 
Then there is the matter of 
he protective concrete and 


OSLO. Nov. 11. 

plastic covering, .on the feeder 
-pipe which rusted, causing the 
accident Initial reports said oil 
company inspectors discovered 
last September that the covering 
was missing , and were planning 
to replace ft-'' hater, howler, a 
Stavanger newspaper claimed 
that One covering had been miss- 
ing for at least 15- months — and 
published a - 15-monttt-old photo 
of the platform to prove it 
-Workers on the platform con- 
firmed the paper’s story. 

Press reports have also . spot- 
lighted the .question of hazardous 
manoeuvring, by ships calling at 
North ..Sea platforms. Such 
'manoeuvres may well have done 
the first, crucial /damage to the 
pipe’s covering. Norwegian 
' skippers in charge of supply 
boats and pipelaying barges have 
often -.complained in the past 
that traffic to and from the plat- 
forms is controlled by oilmen 
lacking' maritime •" experience, 
-who order the' skippers to take 
“ indefensible risks,” in order 
to-save time. The Oslo “Journal 
of Commerce' and Shipping ” said 
In a -leader yesterday that there 
seemed to be a need for “more 
seamanlike” supervision of 
North 'Sea installations, . and 
that “experienced and respon- 
sible men- from . Norway’s mer- 
chant fleet ” would be well quali- 
fied for the. task. . 

The latest disturbing revela- 
tion is that Phillips, toe opera- 
tors of Ekofisk, did- not .follow 
their own . emerg ency procedure 
when the platform blast 
occurred: This - called fpr a 
.report on. the. accident to be 
made simultaneously to Phillips 
base near Stavanger, and to the 
Norwegian' West Coast Rescue 
Centre at Stavanger^ Sola Air- 
port The base only was in- 
formed, and officials at Sola did 
not get the news until Phillips’ 
security chief " arrived : there by 
car, 40 minutes after accident. 


Socialist 
disarray 
on farm 
budget 

By Robin Reeves 

LUXEMBOURG," Nov. 11- 
AS EUROPEAN Parliament HPs 
voiced almost unanimous 
criticism of the West German- 
inspired cuts in the EEC’s 2976 
draft budget and called for most 
of them to be restored here 
to-day, British Labour MPs were 
brooding whether to mount a. 
direct assault on • Common 
Agricultural Policy expenditure 
provided for in the budget-. 

This follows complete disarray 
in the European socialist camp 
over drawing up a common 
strategy for to-day’s budget 
debate. The group apparently 
voted overwhelmingly at a 
special meeting in Brussels last 
week to challenge CAP expendi- 
ture. This accounts for over 70 
per cent, of next year's draft 
budget as it stands, but was left 
almost totally untouched by the 
Council .of Ministers. 

However. British' sources 
claimed that when the group 
met again here in Luxembourg, 
the German Socialists in particu- 
lar took fright at backing an 
assault oh the CAP with some 
of them dependent on farm 
votes. • ... 

The British Labour group was 
planning to meet to-morrow be- 
fore taking a.final decision on the 
matter. They still have an oppor- 
tunity . to table an amendment 
since the budget will not be 
voted on until _ Thursday. But 
even if they, do mount their 
assault it has to be said that 
the chances of carrying the rest 
of the Parliament look very thin. 


WEST MAYO BY-ELECTION NOTEBOOK 


Better than the song contest 


BY A SPECIAL CORRESPONDENT 


THE .OPERATOR, on Achill 
Island, Co. Mayo, wanted to know 
where the' reporter was phoning 
from. ' The reporter did not know 
but told her it was a bar, and 
that everyone was wearing Fine 
Gael -‘election favours. “Oh,” 
said the operator, “it must be 
Lavelle’s,'’ and it was. 

Tilling the political' soil of a 
constituency like "West Mayo has 
been as heartbreaking a task as 
real farming .In this beautiful 
but barren countryside, where it 
Is not so much a matter, of 
cultivating the grass roots as 
trying! to get blood from stones^ 
People are either Fine Gael — 
the major party in the governing 
national coalition^— or they . are 
Fianna Fail. Traditionally they 
did not go in much for changing 
their minds. . . 

That is still true for the vast- 
majority. but in the- last general 
election in 1973 something 
surprising happened. Enough 
voters changed allegiances to 
give Fine Gael two of the three 
seats which the constituency has 
under the proportional repre- 
sentation system* of voting, even 
though it had a marginally 
smaller share of the total vote. 
West Mayo U going to the 
polls agaip to-day in a ■ by- 
election caused -by the-.deatb of 
one of its TDs (Daii representa- 
tives),- Mr. Henry Kenny, who 
was also Parliamentary Secre- 
tary to the Minister for Finance. 

All by-elections are important 
in the -Republic of Ireland, where 
Parliamentary majorities are 
generally small, but this one is 
particularly so. Should Fine 


Gael lose, its majority would be 
reduced to one, and that one is 
Mr. Tom Dunne, a TD who was 
seriously injured in a car 

accident less than two weeks ago, 

and who is expected to be out of 
active politic* - for many months. 
There has even been specuia- 


benebers headed out on the 150 
miles to West Mayo for a hard 
week-end's campaigning. 

It is even further from Dublin 
to Mayo in terms of prosperity, 
culture and political style. The 
West of Ireland is not the place 
of abject poverty it used to be. 



Westport Bay, County Mayo 


tion that defeat would force the 
Prime Minister. Mr.' Liam Cos- 
grave, into calling a general 
election, but that seems unlikely. 
Not only is. Mr. Cosgrave a man 
who does not like to be forced 
into anything, his Government 
also had survived quite nicely on 
a majority of one until a 
by-election win last year 
increased it to two. 

What is certain is that both 
parties are pulling out all the 
'stops. When the Dail rose last 
Thursday, practically the entire 
compleotent of both; front 


but its isolated farms and tiny 
villages still lack many* of the 
basic elements of modern living. 
Its limited prosperity depends on 
a precarious 'mixture of small 
vulnerable industries ' and 
generous financial assistance 
from Dublin and tee EEC. 

The Impact of a big election 
campaign on such a place is con- 
siderable, and not without its 
humorous side. There was some 
ribald comment, for instance, on 
the news that the sophisticated 
and urbane Minister for Posts and 
Telegraphs. Dr. Conor Cruise 


O’Brien, would be speaking in 
Tourmakedy, as remote a spot as 
one could find iu this remotest of 
areas. One shopkeeper in Castle- 
bar. the congested county town, 
said they had not seen anything 
like it since the international 
song contest was held in the 
town. 

But they have their own ways 
of electioneering there, too. The 
bonfires and burning lumps of 
turf thar greeted the. motor pro- 
cession of Mr. Jack Lynch, the 
Fianna Fail leader, on Achill 
had more in common with 
Achill’s nearest neighbour to the 
west, the U.S n than anything in 
Britain. The Fine Gail candidate, 
Mr. Enda Kenny, follows Irish 
political tradition in that he is 
the son of the late TD. He is 
a 24-year-old schoolteacher who, 
in his election pictures, looks a 
bit like Bobby Moore, the foot- 
baller. In reality he is a fresh- 
faced, intelligent young man who 
seems, if anything, even younger 
than his years. 

His chief rival, the Fianna 
Fail hope, is Mr. Michael Joe 
McGreal, a tall 28-year-old 
auctioneer. He also comes from 
a well-known local family but 
suffers from the serious dis- 
advantage of living outside the 
constituency. 

There is also an Independent, 
Mr. Basil Morohan. who is appeal- 
ing for support on the somewhat 
Irish grounds that he will not 
get elected. Mr. Morohan’s point 
is that, under 'proportional 
representation. people can 
register a protest against both 
major parties by giving their 


first preference vote to linn and 
their second to the party candi- 
date of their choice. Once he is 
eliminated, tee voles will be 
transferred to the second pre- 
ference candidate and the end 
result will be the same, except 
that Mayo’s disaffection trill 
have been registered loud and 
clear. 

There undoubtedly is dis- 
affection over employment, agri- 
culture. social welfare and the 
rates, which stand at a staggering 
£12.50 in the pound, although 
valuations are low. 

There is a feeling, though, tirnl 
the election will be won and loM 
on more traditional Irish 
grounds.. Mr. Henry Kenny was 
a popular and energetic TD an<l 
a lot of people may repay 
favours, as is the Irish way. .vith 
a vote for his son. Castlebar is 
Kenny country*, and tbc *ou*n 
and its environs contain a third 
of the 30,000-odd electorate. But 
the other town of importance. 
Westport, could also hold the 
key. 

There is finally the impact of 
the 4,000 young voters who bavc 
come on to the registers since 
1973. They may vole as their 
parents do, in which case the 
canvasser* will have them 
reckoned to a man. or they make 
up their own minds, in which 
case they will hold the balance 
of power. In that situation Ur- 
best prediction may be that ef 
the country man in Castlebar 
for the day: “ it’s like the nun 
said about the horse race. The 
winner'll be the horse 'hut 
comes in firsL" 


Free industrial zone : 
planned around Trieste 

BY OUR OWN CORRESPONDENT • BELGRADE, Nov. 11. 

THE SIGNATURE . of • thqTof Sezana-FeniettL The Italian 
fugoslav-Italian treaty .on Foreign. Minister- Sig. jRumor, 

ssues yesterday at the Monte di over smbe 20 "square 

ian Pietro castle near Ancona kilometres on both; sides of the 
lid not come as a surprise frontier,- and administered, -by 
dthough it was announced at a . mixed committee of* six. On 
he last moment- It has been a the Italian -side the body to run 
•irtua] certainty since theTartia- it will be the Ente Zone Indus- 
nents of both countries last triale di Trieste which has 
aonth accepted the platform for already appointed Its three 
he treaty which contained all representatives. Operations in 
is principal, clauses., - •=..■'■■ the - rone will! be free, with no 
The .agreement oh -economic restrictions, linports will be duty 
e-operation is very broad in and tax free.* .Cbmpanies will 
cope. It embraces various not have their head offices there 
onus of co-operation, especially hut only their plants. Labour 
n the border zone: in infra strnc- from both countrv will be able 
ure, industry, energy, tourism, to work there Both Yugoslav 

i t trade, science, technology, envir- and Italian legislation will apply. 
, Lament, joint ventures anS . ..The' zone will provide Trieste 
1 Point projects and so - on. with additional land to develop 
I i'lnvisaged are the linking- of the. its Ridustiy and its port with 
fugoslav and Italian systems of .additional. 'freight. The Yugo- 
ootorways. of the electric jla vs -have their interest ia.de- 
' ysteras, of gas and possibly oU veloping . the westernmost part 
lipelines, joint water supply of their country and in qttract- 
nd energy generating projects, ing Italian and other foreign 
irojects to link by navigable capital,' know-how, more freight 
■.anals the Adriatic and the for their port of Koper. The zone 
Janube, co-operation and sped- -will be a springboard to the EEC 
ilisation of northern -Adriatic -and help increasing Yugoslav ex- 
iorts from Venice to Rijeka. - ports there which is important 
The most important project at in view of the fart that this 
he moment is the creation of a .-country runs a permanent and 
ree industrial zone- on both huge deficit in its trade with the 
ides of the border in the region .Community. 


Turkey asks $1.5bn from 
U.S. for use of bases 


tiC 


BY METIN MUNIR 

’URKEY has demanded ’?l-5bn. 
rom the United States 1 ' for the 
ise of its bases on Turkish soil, 
iiplomatic sources said here- 
o-day. This is just less than 
he sum that Turkey got for its 
.otal exports last year. 

Prime Minister Suleyman 
)emirel’s Government closed the 
J.S. bases in retaliation at the 
Congressional embargo on aims 
0 Turkey and also abrogated 
be Turkish-American defence 
o-operation agreement Al- 
hougb the embargo was par- 
ially lifted last month, Turkey 
as still not permitted the. 
Americans to reactivate their 
•ases. These number 26 and in* 


ANKARA, Nov. 11. 

-dude several vita! monitoring 
and electronic listening installa- 
tions shadowing Soviet missile 
activity and troop movements. 

Negotiations on reopening the 
bases started, a fortnight ago in 
Ankara. It was teen that Tur- 
key demanded the $1.5bh. 
"compensation for risks" Turkey 
runs the risk of a possible 
nuclear attack against these 
bases by the Soviet Union. 

Washington is considering the 
request and is ’expected to reply 
by the end of next week at the 
latest. However, diplomatic 
sources, said that Washington 
found the Turkish demand ex- 
cessive. 


Czechs ‘no longer 
isolated’ from West 




■atW 


’OREICN Minister Bohnslar. 
’.hnoupek told Parliament to-day 
hat Czechoslovakia’s relations 
/ith Western countries were 
elurning to normal and that its 
riernational standing was higher 
han ever. 

In a major foreign policy 
eview— the first since 1973— Mr. 
Ibnoupek did not explicitly 
lention the 1968 invasion of the 
ountry by Warsaw Pact forces; 
ut he dearly suggested £hat the 
1 effects on Czechoslovakia's 
itcmational standing were now 
iding. "Never before was the 
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international authority of our 
country as high as to-day," he 
told the federal assembly. 

He. said that “a few years 
ago," many Wesern states 
“tried to' isolate Czechoslfr 
vakia." Both during the Gold 
War of the 1950s and a few years 
ago, Mr. Chnoupek said, these 
states were ready to continue 
trade, economic and other 
specialised relations. “ Bnt they 
were freezing them in the key 
area, tee political field.” he said. 
He 'then emumerated Western 
nations which had since resumed, 
normal relations, including ex- 
changes . of Ministerial - visits. 
The Foreign Minister particu- 
larly stressed the normalisation 
of relations with Czechoslo- 
vakia's two Western neighbours. 
Austria and West Germany- 
He said: “It is very difficult 
to imagine that the conference 
on security and -co-operation in, 
Europe Clast summer 
Helsinki) might have ended 
successfully without a settlement 
of our relations with the Federal 
Republic of Germany. 

Reuter 


Our thanks to Avis, 



We devised Budget Corp-Rofe specifically for - 
companies who do their selling on the road. 

. . The plan was to" give you something Avis, Hertz and 
Godfrey Davis donVgive you. : ‘ , 

Namely unlimited mileage from the very first mile on 
the very first- day. From every one of our offices. No matter 
how short or long the rental. . 

- . - - Obviously this would give us a big advantage in 

terms of competition. 

By giving you a big advantage in terms of cost. 

' ■ How big? A lot bigger than you’d probably expect. 
For instance, on a typical three day 250 mile car 
rental,* our unlimited mileage scheme costs you somewhere 
in the region of. 

- 22% less than AVIS • 

37% less than HERTZ 

32% less than GODFREY DAVIS 

Think about that. Then think about this: 

The more your business depends on cars, the more 
you 11 save with Budget Corp-Rate. 

• And that's - some advantage. 

So now that you know how much we can save you, 
’perhaps you’d like to know what we can give you. 

Budget Corp-Rate is a national car rental scheme 
designed specifically for cbmpanies who depend on cars 
for their business. VVhat does that mean? 

It means you'll find us where you need us: 

All over the road 


We have 136 offices in towns throughout the country 
It means you can be sure of getting a g ood car to 
help you get g ood sales: Wfe’ll give you a carefully main- 
tained and serviced car that’s usually less than nine 
months old. 

‘ It means by savin g you mone y , we save you trouble: 
f Unlimited mileage means you can keep a tighter control 
over transport costs. 

" Because you know what you re in for 
You can pay on a simple monthly basis. Or, we can 
tailor your payment scheme to suit your company’s 
requirements. 

Simple as that. 

It means our service has to be g ood or our business 
wouldn’t be: Everything about our.Buaget Corp-Rate scheme 
is simple. Because every - aspect of our customer services is • 
personal. At every one of our 136 offices. 

And at our central office we have special ists whose 
job consists of one thing only. 

To be there for you. 

- ' Rck up the phone and you can be sure you’ll talk to 

someone who knows your company’s problems, so can 
solve your company’s problems. 

(t means you g et a g reat deal more for a g reat 
deal less. 

• - And that’s what we call a greatdeai. 



'.S' 


. ■ is v We'd like to show you how much { 

030 save and we’d be delighted to 
send you more information on Budget 
Corp-Rate.* 

Name: 


Position: 


Company name: 


Company address: 


Telephone No. 


1 I Fd like someone from Budget to cal! 

1 — ■ personally and explain precisely how much 
my company can save. 

Budget 

rentacar** 
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Budget Rent a Car, (UKJ limited, Internationa} House, [ 
85 Great North Road. Hatfield, Herts. AL9 5EF. 

Tei No. Hatfield 68266. Telex No. 26440 L 


| VVe rent British Leyfand and other fine car^ | 
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Moroccan delegation flies Eritreans undecided 
to Madrid for new talks on British consul 


BY NICOLAS DOWN1E 


MADRID, Now. 11. 


Soviets 

suspend 

Uganda 

relations 


Anti-MPLA forces 
advancing, says Unita 


BY PAUL ELLMAN 


LISBON, Nhv. li. 


EVEL Moroccan dele- phate ruhes which make the dispensable condition for the e * MOSCOW. Nov. 11. i„ e up the coast l 

■' to Madrid to-day to Spanish Sanara a prize to who- reestablishment Of the climate Bu^ood-TavloJ ^hc ^ Rmtsh P A PLF central command meet- i THE SOVIET Union today a leading member 
legotiations on the ever roles it. . of friendship and understanding “225 W" |?SSem3 “»eSne ordered the Uganda* Amham ' 

>ahara, which Spain Meanwhile m Rabat the necessary for the renewal of C0D ,,„ ln a e ® ; dor and his nine staff memben 

possible only because opposition newspaper L’Opinton the talks- - Asraara_ ^ ?*? ft to “Sve the Sumry to 

- cn.Ai.h Vovnti» are still undecideq on ransom decision on what to do with tee. i° ™ 


Information Minister 


demands. 


honorary consul, the PLr chair-: 


* V<J.««-ivUkJ .ANTI-SI PL A forces were ad vane- that its aim was not the total 

MOSCOW. Nov. 11. injg up the coast towards Luanda, first ruction of the MPI.A as 3 

THE SOVIET Union today a leading member of the National movement. He enneeded that 
ordered the Ugandan Ambassa- Union for the Total lndvpen* Unita and the FNLA wore not 
dor and his nine stall members dencc of Angola iUniia> claimed " ideological allies ” and claimet 
to leave the country to- here to-day. Sen. Fernando Wit- that their joint Government * 3 . 
mediately because of “insult- son Santos, a member of ihu simply a “patriotic alliance" tj 


director-general 01 wuiucvus iu nKauu nccn-cuu m m«iuici 3 uuu me awaimu — “ rr , — ..•• — ■. — ■— -. - 1 7 - 1 . , «_i_ - - 

phosphate enterprise, indicated obtain the withdrawal of the Sahara, the Spanish Government During the final stages of an Octoner -5 — the second time ;n- Andrei ; announcement t 

the talks would include the phos- march from the territory, an in- said it "took note with satisfae- 11-week trip through rebel- thepastthrceyears he has seen ■ h ® ^ . carryinsPortuffL 

e u K tion" of the Klne’s withdrawal controlled teritorv in Eritrea I snatched by Eritrean guerillas. ( meddling in Ugandan and to attend the in 

raich withdrawal .ro^juea mmory in Entrea 1 The ^ fae ^ held f [ Arrican affaini . brations in Luanda had been or mercenaries ny fhe ant.-MPL: 

_ . - . *• . , A __j jr th Wnrn .„ 7 , _ ma'nd chairman, is a i as Afewcrki, an afternoon and shown rebel! *1™ Worrell reports Trom diverted to Kinshasa because a forces, he affirmed that Unit 

TrirllQYI TDfolloto frimaHnn^MinfoL^ 0 | ra?H?% Tn * 29 'and' was told that nn final positions and weapons. Nairobi: The move followed reported bombardment of Luanda " fights alone. but left open th 

Indian doctors retaliate »•«* * grille another battle or words over airport had made it unsafe to possibility that .ts FNLA all 

anys^retaireement JuhStJK should be doneWith Se ?o?sui: had kidnapped th c consul was; Russia's intervention -n Angola, land there. was receiving mercenary assL- 

NEW DELHL Nov. 1L to Vithdraw® When we iudeed During -an interview at the fim beard m reoel headquarters Mr. Zakharov immediately left The Portuguese national air Mncc. 

- • - - nr ha W ihe ou^oaeS? tto S5h Jta SEEL? % on the BBC World Service. It Kampala .his morning on an Une TAP said a further attempt About 30 African .count* 


Morocco's to Agadir last' week-end to marchers from the Spanish Ethiopi 


napped 


Amin 
1 criminal " 


announcement that an aircraft refused to join in a campaigi 
carrying Portuguese delegations against rhe FNLA. 


Ugandan and to attend the indpendeneb cole- Questioned on the alleged us. 


brations in Luanda had been of mercenaries by ihe anti-MPL.: 
diverted to Kinshasa because n forces, he affirmed that Unit 


THE INDIAN Medical Council 


S. *LE3- - .**“3: =< " .if ttS&ESfSZ 


has decided to withdraw recog- so. it is thought the British was achieved, we of our own would not say exactly why the octoter 24 — when a PLF Nairobi SnlomaUc 
nltiOD of British post-graduate Moo to j .subject Indian mmattve decided to apply a new “i«PP“e/ 4 ^_«rried_out. commanSertodmehe SfiSShi £8 If “ . 


c sources in 
not ceriain 


line TAP said a further attempt About 30 African eountrU 
to land at Luanda would he made were ready in recognise th 
later to-dav. Umta-FNLA Government. cod 

Referring to thc formation of- pared with only 12 who wool 


^ in’- doj„ ? confirmed the ISIS G- SiKdTSS SCT P^iienV AmiTh.fi . iy~.nfi il.„n ihemeeko. 

„±72‘r.-s swffosw— ” “• T-S"j»«t »™»ij SJi.ivs.-as! ^riswasrd Si saw leswts.^ « &. s- 

s^^fiB^s^s iX n Tcp 1 ^ hen Sen ssar^osrursffl sarJi jg UN resolutions bring 


^ider.; « .he Medmai C«Sdt „ Deeer.hi.ng_ .he decision . es *5 ^ ti.eBriUehCoeen.meot Government" S5| 


UitTOlUCIU VI LUtT ilitviLUl vuuuvil, ‘"‘“O .-..IJ oAfiPtrimil *0 Uic OUU9U yi'»siuiucuu 

said the implications of the “historic in the field of medical “ “® re Isalas Afewerki revealed that sa id the consul would probably 

decision was " that only such education in India.” Dr. Sinha * pa j5- and ot p e ,[ Mr. Burwood-Taylor was being be released shortly without con- 

doctors as hold British qualifica- said the step .had been taken . spokesmen left k e pt in the Ham&seen region of ditions. Other more radical 


a Soviet note declaring 
Moscow's support for the 


doctors as hold British qualifica- said the step had been taken jL ’:' . ,ei1 kept m the Hamaseen region of ditions. Other more radical Marxist MPLA In Ancola. The 

tons obtained prior to this noti- “ after verj- careful considera- whether the marchers Eri trea which includes the elements suggested, however, n 0 t 7 Ss delivered while Amin 

fication will be eligible . for lion and del .here ton.” It was *»“« 'J* c * '.^e Sahara Eritrean capital Asmara. The demands were cenaio to be Showing am^inS IrithSJ 

registration and practice in taken “ so that the national dig- * & ^ rebels have been fighting for the placed. ' 


India. All British post-graduate nity of the country and valua- _ Io t, h * Spanish Sahara, march 
qualifications granted after tion of the medical degrees ” 5 .*?“®” sa,< * would lake 
March. 1977. will cease to be granted in India have their another two days to move what 

recognised in Indie," proper status." SSpeSn S??nts“ 

The Spanish news agency 

- n 111 • Europa Press reported from the 

China backs Bangladesh regime 

BY DAUD KHAN HAJLiS DACCA. Nor. 11. «£ ““f 

minefields at the frontier. They 

CHINA HAS supported 'the new Meanwhile responsibilities of were captured by Spanish sol- 


placed. 


OAU conciliation committee i sharp Israeli retort 

which was urging agreement 

between (he three ' liberation BY MICHAEL VAN OS THE HAGUE. Nov. 11 

movements and the formation 

of a Government of National , 

Unity THE RESOLUTIONS adopted democratic elements whose al: 

last night by the General was to disturb any progre; 

Malaysian oil Assembly of the , w equ ZT "MK &5SSta 

lYlOiajUau uu Zionism- with racism, provoked a aBds; Js nnt nnw ,„ cllne 

J__| _ *_J particularly sharp response fmm t 0 lake any reialiatory stej 

Ucdi dHlCCU Israel's Foreign Minister. Mr. against thc UN in spite oF tl 

_ w . Yigal AJlon. who spoke here to- practically unanimous disgu 

By Wong >uiong day at the end of his three-day and scorn aroused here by ti 

KUALA LUMPUR, Nov. 11 . v ^t t0 Holland. . General Assembly decision 

lN INTERIM agreement has He said the adoption of the Government sources said to^da 


BY DAUD KHAN MAJLIS 


DACCA, Nov. II. 


France prepares for 
Djibouti withdrawal 


BY MICHAEL VAN OS 


THE HAGUE, Nov. 11 . 


BY RUPERT CORNWELL 


PARIS, Nov. 1L 


Government of Bangladesh. In "‘"SJ^SrSl^epSS wh^e* they r2 E^oed do'w^^tto TaE FIRST steps viU be taken France’s overseas possessions. I KUALA LUMPUR, Nov. 11 . 

a broadcast last night Peking mart j al | aw . administrators, food given them."- shortly on a path which could has indicated that Paris would i AN INTERIM agreement has 


Malaysian oil 
deal agreed 


By Wong Sulong 


Radio gave details of the mass whjle the p res ident himself has’ In Algiers, the official news lead to the independence of consider pulling out, should the been reached between Exxon and “shameful" resolutions consti- in spile of Right-wing Oppo* 
and "unprecedented" people's retained the portfolios of defence agency continued to publish Djibouti, formerly, known as the colony's 2 l 0 .dDQ inhabitants the Malaysian national oil cor- tuted a "heavy blow to the tion calls to evict the UN sta 

support in favour of the new and foreign affairs. statements from semi-official French territory of the Afars clearly show such a desire. poration, Pctronas. for a resump- chances of peace in the Middle from its Jerusalem headquartei 

Government. Major General Ziaur Rahman, organisations -condemning “ the and Issas, the desert enclave atid _ ^ ater ibis month Mr. Alt Aref ton of production and explore- _EasL” there is a general convictir 

To the same broadcast China Chief of Army Staff, has been expansionist policy of Morocco ” French base situated on the Bourban. bead o/ the local tion activities ~iu Malaysian Israel would not consider itself among policy-makers mat tl 
expressed its “warm” and sin- made head of the Ministries of and promoting Algeria’s wish for southern shore of the mouth of administration, wili be in Paris waters. hound by the resolutions, which best dcmnnsiraiion of Israe 

cere felicitations to the new Information, Home Affairs, a UN-sponsored self-determ ina- the Red Sea. to dismiss the issue. Indepen- Negotiations for -a long-term would be completely rejected official altitude would be 

President of the country. Justice Finance. Jute. Commerce and tion nlebescite in the Sahara. Already Si. Olivier Stim, the d ence w *fl al so be debated dur- production sharing agreement, and ignored. But the Israeli ignore the resolutions practic 

A. S. M. Sayem. Industries, and Education. UPI/Reuter . - State Secretary in - charge of * n 6 the session of the Afars and which broke down in May, and Foreign Minister added that his import, whatever that might b( 

— — - ■ — ' ■ ■■ ' — Issas assembly which starts next! which led to the suspension of country would nevertheless con- Our Cairo Correspondent i 


However, It has been the re- [ expected to resume soon, 
marks of M. Pierre Messmer. Under the interim agreement. 


drilling activities by Exxon, are tinue to strive for peace, both ports: Egypt's President Anw 


from within and outside the VS. Sadat to-day launched a wor! 
Mr. AUnn told a Press con- wide diplomatic drive to expla 


Prime Minister from 1972 to I Exxon will be allowed to increase ference that the UN had gone the results nf his visits 


both France, the U.S. and Brita 


moling peace and had eh- Arab. African and East Europe 
couraged extreme and anti- countries 


Beirut’s less-than-exclusive streets 


BY IH5 AN HIJAZI 


BEIRUT, Nov. It 


«f#J> off ' ' 


to 




1974 and former Governor- production at its Tembungo field “bankrupt last night both France, the U.S. and Brita 

General of France’s^ overseas Q /f the East Malaysian state of morally and politically." It bad Top Egyptian officials assign 

possessions, which have brought $ a bah from its present 5.000 failed in its function of pro- to brief the leaders of some 

matters to a head. barrels daily to between 10,000 rooting peace and had eh- Arab. African and East Europe 

He argues in a newspaper in- ant j 16,000 barrels daily. couraged extreme and anti- countries 

terview that a majority of the 

local populace want France to * “ 

withdraw. -that the 10.000 square • . . 

z&jr&iz aS ! & Beirut s less-man-exclusive streets 

events in Africa make it in 

France’s interest to leave. BY fHSAN HIJAZI BEIRUT, Nov. 13- 

since^lSSS 1^ va^u^lay^^its WITH THE Beirut combatants . Some of. the goods were said ments because the peddle 
command of the Suez Canal and off the streets, a new kind of to have been looted, but most of insist that the Government mu 
its position on the route to man has taken over: ihe pave- ! bf r merchandise obviously tackle the problem of their di 
France’s possessions in the m ent peddlers who have occupied hejongea to the small merchants troyed shops, in the heart 
Southern Indian Ocean. These ?" e^! 3" whose city centre shops were so Beirut, 

now have eone. while neigh- the Hamra Street shopping Te cenUy destroyed. A delegation met the Govern 

bourinc countries are keen for centre and to-day moved in large However, this 'invasion" by of Beirut, Mr. Cbafik Abu Haid.- 
the enclave to lose its colonial numbers into the nearby Sanayeh peddlers has posed a problem to-day. The Cabinet h 
status. area, which only ten days ago for the exclusive shops and authorised the municipality 

Somalia’s * rulers want witnessed some of the fiercest boutiques, shops that were worth carry out plans for rebuild! 
Djibouti’s independence, while fighting. millions of pounds in goodwill thc devastated market places, 

the downfall and death of Haile The peddlers arrived in cars and prestige alone. "Hamra With the dust of the Lebane 
Selassie has removed the and small lorries to display their Street," a Leftist publication, crisis settling dawn, more a tie 
greatest African supporter of a merchandise on top of their said: "has lost its bourgeois tion is being paid to f 
French presence. The regime vehicles or on the pavement — character.” economic problems. Press repoi 

now in power In Addis Ababa kitchen utensils to fur coats to Observers say the authorities said to-day that as many 
haa different views, while pres- transistor radios and colour tele- may find great difficulties in 100,000 workers were threaten- 
sure is mounting from the OAU. vision sets. getting the peddlers nff the pave- with unemployment. 












U.S. $100,000,000 


Arethey 


The Broken Hill Proprietary 
Company Limited 


Guarantor of seven-year loan 
to BHP Finance Limited, 


Canberra, A. C. T., Australia 


Make sure your overseas offices 
are receiving daily reports on the 
British and world-wide business 


scene. 


Arrange for them to have the 
Financial Times regularly. 

Not only will they be as well- 
informed as you are, but you’ll 
also find it’s considerably cheaper 
than sending telexes. 


Financing managed by: 

Morgan Guaranty Trust Company of New Yore: 

Bane: of America nt & sa First National City Bank 


Funds provided by • 


Bank of America nt & sa 


■First National City Bank 


Morgan Guaranty Trust Company of New York 


In these competitive times 
every business needs 
the Financial Times - everywhere 


Continental Illinois National Bank and Trust Company of Chicago 
Manufacturers Hanover Trust Company 


This announcement appears es it matter of record only. 
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The DANUM ceiling tile-the latest decorative surface from 
Formica Ltd- is the complete answer to your ‘overhead 1 problem. . 
• Literally overhead - literally an asset ' " 

To anyone involved in property development office building or 
refurbishing of existing property, the DANUM tile is too great an 
advance in ceiling construction to be ignored. 

! Not only is it the most beautiful ceiling in the world. 

Not only is it the most functional ceiling in the world. 

It isalso, without doubt, the safest ceilingln theworld. 

We don't claim that it is the cheapest, but once you make a 
serious comparison between DANUM and its competitors the 
. reasonstwhy become obvious. 




You can’t afford to play with Fire ... or smoke 

You don’t have to own the Towering Inferno’ to appreciate that 
fire kills, or to realise that smoke is a greater killer. 

. No one can afford to take a chance - particularly with ceilings; 
indeed the legislative requirements for fire prevention in buildings 
.'are severe. 

These, and regulations regarding smoke will become much 
'• more rigid. . 

With DANUM ceilings there is no problem - not only does it 
' conform to every building and fire regulation, it is also absolutely 
zero rated for smoke emission in readiness forfuture legislation. 

-■ THIS CANNOT BE SAID. OF ANY OTHER DECORATIVE 
CEILING RLE 


A picture of a safe and sound investment 

" " Formany years manufacturers have produced ceiling tiles 
which merely conformed to thebuilding regulations laid down by 
official bodies. 

Most were content to leave it there. 
w . DANUM is the one ceiling tile which goes further- much further 
It is the most thoroughly engineered ceiling tile available today. 
You know property must be counted as a long term investment 
, Now thereis asuspe.nded ceiling tile which is an equally good 
longterm investment 
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Water can also cost you a fortune 

Whereas regulations demand that a 
suspended ceiling must be fire 
resistant, no such legislation exists regarding 
water 

It is afact that is not widely broadcast 
that humidity can cause great damage to 
most ceiling tiles. 

Look at it from our point qf.view: 

The DANUM tile is totally unaffected 
by humidity or air temperature changes. 

It won’ttwist, buckle or warp under any of 
these conditions. 

This has been proved in installations where a decorative 
suspended ceiling has never gone before: shopping precincts, 
swimming baths and solariums. ■. . 

There are other, less obvious advantages. In offices with 
intermittent usage, orthose left vacant for long periods; the fact • 
that DANUMtiles are unaffected by humidity means that expensive 
heating in orderto maintain static airtemperature is not required, 
and in shopfitting final glazing can be left until afterthe ceiling has 
been installed. . 

There are so many other startling and unique facets of the 
DANUM ceiling tile that it is not possible to list and describe hefe. 
and now. 

Maybe you, oryour Architect, would like to know more. 

' Formica Limited, Ceiling Division, at the address below offers a 
comprehensive service to customers - including samples, 
literature, data and test reports, plus technical service in 
conjunction with architects and designers. 

We would be pleased to offeryour company this sen/ice. 

And show you, conclusively, how to turn an ‘overhead’ into an 
asset 


.Plain 


Pergola 


Prismatic 


DANUM is not just a pretty face 

■ ^Design in ceilings has been, historically, a question of ‘follow . 
my leader’ 

.There was no good reason why designers and architects 
should, havebeeninhibited-otherthanthefactthaf no-one ■ 
manufactured a patterned ceiling tile. 

DANUM has given the lead; a range of exclusive patterns and 
designs capable of producing the most striking monolithic 

appearances. ' .. _ ■ 

Design, however is not our sole consideration. From day one 
our policy was to produce the definitive ceiling tile. , 

Weargue thatthere is no advantage in dressing-up an old 
material in new disguises. 

DANUM is a completely original material for use in the 
construction of suspended ceilings. 

it is athoroughly inert material produced from Perlite 
(expanded volcanic lava) and inorganic binders. Moulded and 
baked to a rigid panel it gives many great advantages over more 

conventional materials. ' 


I FORMICA 


REGD 


DANUM eatings 

Samples, brochures and test reports are avaiiablefrom: 
ftxmica Limited, Ceiling Division, Doncaster Road, Ederrthorpe, 
Doncaster DN3 2QN, South Yorkshire. 

Telephone; Doncaster (0302) 883137 


You can see Danum ceiling tiles on Stand 184 at fnterbuifd 
Exhibition --Grand Hall Olympia November 1 2th to 21st. 
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HOME NEWS 



and Ford gain 


Upturn ahead says 
General Motors chief 



BY PETER FOSTER 

A SHORTAGE of British Ley- 
land cars in tbe wake of the 
company's “ Superdeal " cam- 
paign contributed to a sharp 
slump in its sales last month 
and tn a powerful recovery in 
the importers' share of the 
U.K. car market. 


outstrip 

monthly 

time. 


British 


ino incentives in August 


per cent, market share 
latter month, served to 


to 




UJC. 

CAR REGISTRATIONS 



1 


October 

October 


10 nfonths ended October 


1975 

% 

1974 

% • 

1975 

% 

1974 

% i 

Ley land 

-18,915 

2Z63 

29,439 

30.81 

335^24 

3157 

371,294 

33 26' 

Ford 

20^14 

24.43 

14,734 

15^42 

220,630 

20.74 

252,938 

22.65 

VauxKali 

7J36 

906 

9.953 

10.42 

77^90 

70S 

82J29 

7J5 

Chrysler 

5J92 

6- 45 

9,005 

9.42* 

71,630 

6.73 

102598 

9 . 18 ; 

Total U.K, 

52J26 

63.09 

63^485 

66A3 

709,052 66.66 

813,678 

7258 j 

Renault 

4^19 

SS3 

4^44 

4.75 

50368 

4.74 

48588 

455 

Datsun 

X&32 

4J5 

6,227 

6S1 

59,775 

5.62 

47,456 

4J5 

VW-Aucfi 

4,044 

4.B4 

3(863 

4.04 

43,932 

4.13 

34,090 

3.05 { 

Fiat 

3.120 

3.73 

3.850 

4.03 

33,674 

3.17 

38,760 

3.47} 

Total imports 30,846 

36.91 

32,081 

33.57 

<354,676 

3354 

302,786 

27.12 

Total 

83^72 


95r566 


1,063.728 


1,116,464 

1 


brought many sales forward. 

This meant that the company's 
penetration virtually halved in 

October to 22.63 per cent. , . ■ 

In all. 83.572 cars were creaied lts Penetration by more cent in September. However,; 

registered la«u month, a drop of than a half last month to 6.45 Datsun — the leading Japanese! 

12.6 per cent on October. 1974. per cent, while Vauxhait’smar- importer — following its declared) 
This brought total registrations ket share was almost doubled at policy of sales restraint, slipped 

For the first ten months of the 9.3 per cent, due to the con- to third place behind Renault 

vear above the million mark, to tmued success of the new and yW-Audi. 

1.06m.. although this was 4.7 per Cheverte. Datsun has promised that it 

cent, below the same period of Neverl heles^ the adverse nub- W|U Q0 m ?J e **** ?'2°° 

1974 iNevenneiesN. tne "averse puo- Mrs t j, IS year. However, it has 

Ford, whose Escort was the i rr °fn n n wfnc^ * aJread i r soId almost 60,000. . 

months most popular car Chrysler following statements There were no foreign cars in 

nhtained 24.43 per cent nf the *™}" lls «5;., pa ^." t b ?u l * £ P' the top ten last month and the 
market and also had the sernnd 3lDl f. P ull -°u IE?™., "I* , ' top. selling import was the VW 

hes-i-sellinc car with the Cortina c o_ u Ia have an impact on saJes Golf. Despite Datsun’s volun- 
— the company's highest market tllls montn - tary restraint the Sunny and 

share for more than a year. The importers as a whole Cherry remained in the top 20, 

Compared ■ with September, showed a sharp increase in sales which also contained the two lap- 1 

Chrysler and Yauxhall performed last mon**:. taking 36.9 per cent, selling Renaults, the R5 and the 1 
relatively well- Chrysler in- of tin market against 27.6 per R16. I 



Tyndale teachers fel 
‘victims oi 
undue harassment’ 


BY 


MiCHAEL WXON. EDUCATION CORRESPONDENT 


T?md??e ER iunior school righily wimppefl doen-|iii buiidm^ 
$ iSSScI " fell they were vu- J a preponderance uf n 

W^^niss^. «r r «-*-w 


Don Rice, school inspector lor 
the distnci. told the public in- 
quiry yesterday. 


Assurances t hat General 
Motors had no intension rtf 
polling out of the UJL came 
yesterday from. Mr. Elliot 
Estes, president of GM. pic- 
tured left with Mr. Boh Price, 
chairman and managing direc- 
tor of GIVZ's subsidiary, Vaux- 
hall .Motors. . Mr. ^stes said 
“We have a big investment 
here and we expect to make 
returns.” 


He believed prospects of an 
upturn in 1976 looked good, 
and that nest year would see 
a further modest recovery in 
car and truck sales. He Felt 
VauxhalT's position in the 
UJv. car - market was far 
stronger than that. of Chrysler 
U.K. because of its stronger 
model range and better finan- 
cial position of tbe parent 
company. 



recess’ for new 


City £5m. boost for i Superior 

•/ i Ant ITV 

industrial property 


Flixborou 


FINANCIAL TIMES REPORTER 


BY QUENTIN GUIROHAM 



Any ITV move away from 
.the ID p-m. time is likely to 
provoke considerable opposi- 
tion. News at Ten is widely 
accepted as being superior to 
the BBC main newscast and 
i the arguments in Favour of 
i later timing — that it gives 
1 j more time Tor preparation add 

] TN A further example of City which will assist in the moderni- 1 provides a one-hour news- 
; confidence in industrial property sation of Britain.” . gathering edge over the oppo- 

deveiopment, Royal Insurance is At present. 55 per cent, of the; srtlon — are strong, 
granting a £5m. 10-year loan company's £35oi- development in discussing other ITV 
facility to Brixton Estate. programme is abroad. Its main! events at the moment. Hr. 

As part of the terms. Royal current U.K. -development is its; Isaacs said that the Thames 
Insurance, which in 1966 lent 100-acre estate at Dunstable, programmes Love Thy Neigh- 
j Brixton Estate £3m. over 25 about one third developed so< hour and Man About the House 

would not he continued Into 
new series. There would be 


ITV row 
over News 
at Ten 
switch plan 

By Arthur Sandies 

COMMERCIAL TELEVISION 
Is involved in an internal 
wrangle over whether to move 
ITV s highly rated News at Ten 
main news programme from 
its presen i time. Some pro- 
gramme companies want to see 
it sent oui earlier, perhaps in 
Tnll opposition to the BBC's 
main nine o'clock newscast. 

Yesterday one of the leading 

protagonists tn the “ move the 
news” campaign, Mr. Jeremy 
Isaacs. Thames Television's 
director of programming, 
admitted that Independent 
Television News itself was Less 
than enthusiastic about, any 
change. 

Explaining 'his arguments in 
whai he called the “News at 
When ” debate be told the 
Broadcasting Press Guild that 
the present timing was' a 
serious obstacle ro programme 
planning. 

Because of the placing of the 
news, and the fact that there 
is a 9 p.m. embargo on “ adult n 
programming. It was difficult 
to stajl any serious adult film, 
plav or documentary lasting 

mure than an hour before 10.30 j JJJJ™ that'n/artack* hid" “b«u ; n 

j made on the teachers who walked 
out. The only attack had been n n 
Mr. Terry Ellis, the headmaster, 
who had remained in the meet- 
ing. 

The walk-out had occurred 
when a parent inquired whether 


the Willum spcci.il dUlicully. in a 


This was a false licu-npu 
Mr. Rice said. The scfioul , 
- -. ■ „ .„•* i hr- riiciulc not U c-. ig nail'd as «ne »,f sn> . 

bera^en X schnol'k managers rfitficitlu :» bad the ^ 
oecweca lut Full-time siafT is equipment. and lin- huddinc i 
WiJbSl to hJS&i E*™ Mr. ^ a lot of mono sp cnX 
RobfnAuldQC. who will report There_ kwww pupih, k 

his 

Education 
ILEA'S schools. 

[will then decide what disci- 
plinary action, if :«n>. to take 
.on the report. 


■ L j- i ,«7h„ Inner London learnt nu difficulties. the 

SjKEF ‘%mh’.?".v r Th, «.r *Mrd. bul mi.n.1,, J 


The teachers' st.ilement * 
on t« alle-'e that certain j 
airors. siinp' »*f whom 


"rffl.TSTfejj d.^pus -55 

schools manacmg bod}- M ’ n . - h , Si .k. H( i\ runmn- ' 
» w„ cross-examination or Sl n * u “ - s running. 


tinued her approach um parents with u« 

Mr. Rice. stantiatcd .iil«"- , :i lions at 

Mr. Rice had already - cxrtvnie l.efr-wina xvmsui 

mooted on a parents me ettnc at tl .. u .hiny „t a ii 

the school in July 1974.. when live * - 

of the teachers walked out say- 
ing they had done so because they 
were being personally attar kerf 
by people at rhe meeting. 

’Mr. Rice, who was there, dis 
agreed with this exp!nnali<ui 


More Home Nei 
Pages 30 & 3 


CHANGES IN the design system that although there was a rec«- familiar with the plant in Holland . . 

of the proposed new caprolactam sion in the world textile industry, at which there was an explosion! years, will be granted options tar. .v,„ 

plant at Flixborough to ensure caprolactam prices were expected last week but said there would [to Brixton i shares which, if all present ; ------ ---- — — ~ — -- - 

that there would be no repetition to rise and shortages to develop be no similar processes at Flix-jthe new loan is drawn down, company said *- ■ J 0 * “ other changes, but Mr. Isaacs 

of the mistakes which led u> the as the industry came out of borough. ; could increase its holding tn acquiring inditeinal land with [ Insisted that although there 


explosion in June 1974 were 
promised at a public inquiry in 
Scunthorpe yesterday. 

Mr. John Roch, representing 


said a different process wouid he staotially less on the present wish MC “t 

used. Mr. Rnch said the Factory site. far in each parish. Residents, The present rate 


pnmmm- VijH onnmited ! 10.32 per cent, of the Brixton planning consents granted before , might be difficult economic 

with th^‘:,, l thnrit^s^hom ' equity. tbe community land scheme} times. ITV would prove that 

with tbe authorises aoout Thp joan way be drawn dn , An white Paper in September 19.4. | „ st iH possible to produce 

over three years and the rate of Brixtnn's Estates _ fundjng’. good programmes. 

noim.j He said that the flow of 
?b! nrvenue over the next few 
htj5 i months would be such that 

, , . . from i when he sought the money for 

ail those on the electoral regis-;^^ 0 f MC h drawing. Finance For fn/ustry. : his 1976 programmes Thames. 


recession. The 

The plant, he said, could he rally 
rebuilt and tn operation at Flix development plans. It had issued 
borough within two years nf brochures to local councils and!? 


against the tcavheis. 

Mr. K icc said that lie had 


Que^t tuned by .Mr*. Moorhe 
Mr. Hire replied thdi the i 

.i^ers were vuncertu'd shout 

si-hunt but had nut to his k. 
ledye inierfemi in it- runt 
He had he.ird uf apprna 
liercic made in parents, but 
the school was ro^tinuV’un direct bn..wl«Jj»» of a p 
experiment allowing pupils tn val eampaii.n being * 
choose their own aetivitu.-s. 
being run bv Mr. Brian Haddow. 
a senior teacher. Mr. Rice ^aid saiisfii-tl wiili in»- plans for 
he thoueh: that this was a per- tvimuiV eumtuliun. based • 
fectly qnod educational question “ pvua restive " appruach. m 
for a parent to ask the te.iehers li.id drawn up. 

In the following September ! he tbe carrying out of the j 
seven teachers involved tn the h.iti n»>t bren successful, 
dispute: including Mr Hadduw Hts u'm experience tias 
and Mr. Ellis, had sent a state such an Ji-preaeb must be i 
ment to the managers, which dmvd >kil fully and s|, 
again complained of “vicious” taktne. .-i cl-u uni of the varytn 
personal attacks. pencil ve of staff, and ket 

This statement described the parents ronlinmutsly infon 
Tyndale junior school as one of The inquiry continues ton 


Haywardwithdraws 
‘BBC slant” aliegation 


BY PHILIP RAWSTORNE 


used. Mr. Rnch said the Factory site. 
Inspectorate had come to 


such a The other major private sector: w0 uld be able to provide it. !mR RON HAYWARD, general m be umlerlaki-n hv the C 
'r e^nt. indiistria! nrnDertv develooer a i„ .l.. r r.. r i-i* u. .. i 


the n. Thnmnn h cro th. IP Burton-on-Stather and Flix-. drawmg would be ll.S per cent, industrial property developer.: * r.nmarin's World In Action i SO eretarv of 'the Labour'pariv. r»r TV Keseareh 

i.m , The . Flixbo r oUs,h site had the borough voted in favour Df tbe J R r he fori Estate said yesterday Percy BiJton. receives long term. invesHearlan iiifn the H I h.ts i nnhflelv U’,thrfi'.<u* hi< 


See Lex. Back Page 


in the textile Uirttlor ot iN lP ro per Amcons, referred to the death, 

w some °0 ner «nt. owned by Dutch State Mines blast at a chemical plant in Hol-> 

r suppli"^ P of -"<*« Korion.1 land last week, but Mr. Selmani |i,XOia.in OrOIlt 10 

'red i" thP Coal Board-to Id the inquiry the replied that in the new Flix-: 

workers, says Joseph 


Internationa] Film and TV 
Festival of New York. The 
three-part dosicr was shown in 
Britain in Jnnc. 


view that thp nroDusals would ne , * MxnorougQ site Dad me borough voted in favour of the; Brixton Estate said yesterday Percy BiJton. receives long term, investigation into the CIA has 

no«e no LceStiS risk to Se ■*? M *8 e r of J c ' ,n ? a Sl ' ffic ^ nl proposals, but at Amcotts. where j that the ne w facility is to finance from the IC! Pension, won the gold medal ai ie 

rarroundlns ana *“ tMIC ® from ^ ou!?in 8 and otber there was a 91 per cenL turnout. Sic the company to develop Fund. ' - pom - ineaai “ 

3&?j?ws *5*555? ZZ tt-S 1 ^ !" fl “ ^ ^ 

28 neopie were killed had put Rudolf Selma n managing Mrs. Margaret Moulding, from 

35 non inhs at risk in the textile dircctor of Nypro U.K. — 5o per Amcotts. referred to the death: 

on.inni joo& di rw»R in mi iCMiie riU . n „^ K „ r\M\*h Ctaio Xtinac ui.„ a, : I u„u 

industry which drew 

caprolactam ° requ!-e"d ^'iii ^ the Coal Board— told the inquiry the replied 

manufacture of nylon 66 from "“TO' J ad , ^ lwn S 1{b pl ,? at suc .h an explosion j 

Flixborough. n w ? uld hc rr * have a more would not be possible. 

The loss io the balance of pay. spacious layout at the site. «• j t j S nol j n Da t U re of the ; 

meats had h^en around £6flm. Although the area will he more process, oxen if it runs totally 
hut if rebuilding was allowed, than double that taken up by the out of control. Many experts-: 


yesterday publicly withdrew hi< Lim.itm/i. 
allegation that BBC coverage "f He -aid he hoped the in 
the last General Election had would eun-sidci poinLs he 
been generally slanted against made about “a set-up ;n 


Britain would save an estimated previous planL the output would have agreed that our works will 
£20m. a year. Mr. Roch claimed be about the same. He was be very safe,” he said. 


Hopes rise for Bank 
lending rate cut 

BY MICHAEL BUL N DEN 

HOPES of a cut in the Bank of appeared to have left substantial ! 


Store planned 
on Aston Villa 
car park 

Financial Times Reporter 


FINANCIAL' TIMES REPORTER 


A PLEA that companies should Although oftpn with the purest [ 
spend as much money on con- «f intentions, their desire for, 
vincing their own workforce of apparent action had been too] 
i tbe meaning of profit and pro- ^ttle restrained by a civil ser-i 
! ductivlty as they spend on com- fire which, while academically • 

! muni eating with their customers weii-tramed. was not }° i 

i was made bv Sir Keith Joseph, Hie Business tradition, and by j 
I cbaiirnan of the Conservative wadenuc world which, LORD M.ARPLES of Wallasey. 

1 Party's Centre for Pollcv Studies, financed by the State, had virtu- the former Conservative Mmis- 
j yeJSrday^ ally no concept of. how wealth jier, had to pay £61.158 out of} 


Guarantee 

cost 

Marples 

£61,000 


• he r»'li:i« i;ms are trestle 
the m.'dia like puppets 
Mage " and that the <lud\ ■ 
help toward'* a better long 
ivlan.m.-h-.i) between f 
casjers .,ntl politicians. 

Mr. Ha; wood said Jte 
bucked the appointment c 
Barker to make his aca> 


was created. 


his own pocket because 


the party. 

In a statement from Tran>port 
i House Mr. Hayward said he 
accepted a report by Mr. 

Anthony Barker of Es-ox 

University that there had been 

no overall bias. 

Bui hc added “ Uiirnm ihe 
last General Election l saw a <rudy because he knew bi 
number of programmes un BB(. , 0 , .. h . nWv . D [ itin | a 

television which l considered * n . d * lt nf»iriial Jud 

f 'SUf SHiidirrti*™.S 1 . r i P ; rt> ■ SS >“ mes! 1 and * jwo 

l srdl consid.r the n biased. email proportion uf total T* 
“My judgmeots pul 

apparently based on too small a h c rei . ;tU ed m his staU 
sample. My comment that ' the , hjl m a sreiV h to the 
BBC coverage was generally CMnfercmv last year, he 
slanted agamst the Labour political parties should co 
been ■ proved un ‘ elections '* in our own demo< 
founded. wa> ” and should not panfi 

Mr. Hayward said the parly a set-up in which the polit; 
he jwould be co-operating in a new were treated by the media 


England's minimum lending rate third-quarter oil receipts m 

downward trend in U.K. inrerest Abu Dhabi reported 'as a » 1 b J il, a r n 0 'th? Slill S 5f r 2' m^th?” empioyTueni and tried to counter 

rales, rose jesterday as market moderate seller of sterling j JJJJ, J° ■ *- • 'P?} 1 STt*.* the attitude among some unions 

rates dropped furiher. recently. 

U.K. Treasury bills were trad- Official reaction, it was ten. _ l„«J' mimei-^Hnn with ““'V**'"'*". - t--- 

ina at levels which would nonn- could depend on the response of;* 1 m ' |®“j* n » L,S/h# treason” atutudes wIj ich could steadily 

ally bring a drop in MLR Troni sterling to a drop in London! Plans for the store and a } management would be treason. 

its proven i 12 per cent, to 111 rules, together with the 


] Introducing a PaP 0 " It was time that business set j guaranteed a former employee's | study of television and politics puppets on a stage. 


il ; , _ , - 1 , _ . . ; . ■ _ "BJ IWHIi j gUUAUULVVU H IVUU^t CliiL 

n i Ah DA. the discount store sub- -for the Foundation for Business about explainins the role of I debt to a bank, a High 
v I sidiary of Associated Dairies. Responsibilities, he argued that p r0 fl( S in creating jobs and i judge said vesterdav. 

- I hnnac tn K,i i Irl r, «?n non cniuw nf rn^islr uinc nnw TT1P ‘ _ , . • J * _ _ . . 


Coun i 


per cent. And in the jili-odeed figures due on Friday, and next 
market there was continuing Monday’s money supply statistics. 


... myths 

helri Junction * motorways]— “that profits are evil; that ^ resisting the introduction of 
was -felt. ' nrer change at Aston, Binning- j wage-increases^ ^come from ■•them, -machinery, techniques and 
' ; ham. 

Plans for the store and a ! management would oe treason, improve real pay while benefit- 
trade i sports cenLre to.be built on partj In addition, new myths ^ ere ing consumers and savers at the! 
of Aston Villa football club's now heing created, among tnem sara e time, and releasing labour 


Immediate solutions. 


would best be achieved. 


u SUt . I car park go before Birmingham I the “myth" that Government f(>r satisfying unmet needs, com- 
interest in -hnrt-rlatvd stocks, which the Rank will know I City Council on December J 7 «*" -5?5? t pm„1 n J!«Sire St ra ^ ial aod ooD-commercial.” 
which showed cams »r up to i; before ihv end of ihi.s week. and b<? . fore , w «‘ laI J ?, s ' i nv?£. The paper, presented before 

The market has hart no clear The gill-ed-u d market was ; Loiinty Louncti on December 2J.| pi rep, jred fo tnvesL an audience in London largely 

indication Trom the B..nk of Eng- heartened by rhe absence of any 1 If a ran led approval ASDA hopes ; Politicians had been especially made up of businessmen, re- 

land about il< attitude ir. rales, news or a new ” Jap " stock issue Have the ^tore open by early , responsible for these myths-in- ceived general approval, although 
But the recline is lhal the Bank to replace the Treasure 9 per 19,1 • ■ eluding himself when in office— a variety jjf suggesuons were 

would nol r.'MM a drop of i per cent. 1978 " E " stock, which ran} £n return for a ground lease I through their search for made as to how communications 

cent, in MLR. though it might niir on Monday. This stock, of on the store ASDA. which has 
react adversely if the level nf which E400m. was issued in four other ?4 id lands stores, will 
market rates fell far cimuch to September, was a rather special develop the sports centre Tor 
brine MLR down by a full [ per issue, designed to mop up Birmingham Council. The centre 
cent, this week'. surplus liquidity in the banks. will be. managed nn a non-profit 

Favourable factors include the The market fell that a new basis by Aston Villa club, 
recent falls in US. rat’s, with issue could wait till Friday, after ASDA will also be responsible! 

First National fily Bank cutting the MLR news and the trade for resurfacing a car park area! 
its prime rale nn Friday for the figures. Yesterday thp yield on for more than LOOO cars. Toj 
third time in a tori niu lit. and the Treasury hills w.is running at I avoid traffic congestion, the r 
news of ihi- U K.'s approach to about 1I-VH5 nor cent., below; stores group has agreed not to 
Ihe IMF for a loan the 11 J per cent. level, under; open when Aston Villa, which 

The market also cmnmented which a drop in MLR tn perl returned to the First Division 

that oil exportin’’ countries cenL would be triggered. 1 this season, has a home match. 


U.K. energy cost up 50% 
despite cut in consumption 


What has Sheraton done for you lately? 



The all-modern Bmssels-Sheraton has a 
convenieni location right at place Rogier, right 
in the heart ol the Manhattan Center. 

And it's near ihe north railroad station with, 
frequent trains to the airport. You can enjoy the 
spacious guest rooms and suites, fine 
restaurants, and two intimate lounges. 

mmmm 

For reservations at the Brusseis-Sheraton - or at 
any Sheraton anywhere - call; 

London ( 01 ) 636-641 1 or ask the operator for freefone 2067 
Or have your travel agent call. 







cs 


Llrj-ilCj 

Brusseis-Sheraton Hotel 


Court pledge by Plessev 
on ‘micro-brain’ sales 

PLESSEY. the electronics- giant. Under settlement term* 
.agreed in the High Court yester- notmeed yesterday. Pirssej 
day to stop marketing micro- its subsidiary undertook 
electronic ** brains '' alleged to they would nol. without Ge 
be illegal copies of equipment In.-irutuciita licence, sell a 
made by a U.S. corporation. licular push button telff 
Plessey. trading as Pies soy di-jiler and two other piec 
Semi-Conductors, and its sub- electronic equipment in i 
sidiary. LSI (Electronic General Instrument's proci 
Systems), bad been sued by involved. 

General Instrument Corporation P|ps SO v also agreed to 
and : l J? Scottish manufacturing 0V er their existing stocks o 
nlrfr?i?^.MTon^« era ^ Instru ro**M circuits and related data sl 
bank ca, M upnn , aUe se d 

— ■ ,opay - up Sr.5„3 »«»»• " 

breach of contract. Mr. Robin . ,. B -, co " ser>1 - lhe J“ d *»® 

Jacob, its counsel, told Mr. a , P rucecd,n £* 

Justice Foster. stayed. Ple>sey paying tin. 

It started legal action when Outside court. Dr. Slo*e * 
it learnt that its processes and i 0101 managing director 
design in a particular kind of General Instrument's Sp 
microelectronic circuitry had subsidiary, said thai the s 
allegedly been copied after four m «-*ni marked the end of a 
of its employees left. drawn-om battle which 

The system, using specially reached Boardroom level, 
processed silicon chips, is used Piew»e.\ -.aid la>t night: 

lad I o have reach** 

. ,, . — ._blc agreemeol 

GPO is currently entering. £gj£tttife . ’ 


As a result. Lord Marples was' 
now losing interest at the rate 
of £7.600 a .year, said Sir Anthony 
Plowman, the- Vice-Chancellor. 

He granted Lord Marples an 
order enabling him to foreclose 
on mortgages on two 1 properties, 
in St. Austell. Cornwall, belong- 
ing to the former employee, Mr. 
John West Holmes, a chartered 
surveyor. 

The judge said that Mr. Holmes 
mortgaged the properties, in 
Bodmin Road, St. Austell, to 
Lloyds Bank, the transaction 
being guaranteed by Lord 
Marples. 

Tmasf erred 

When the 


his guarantee it transferred tbe 
mortgages to him. 
i The judge rejected a conten- 
j lion by Mr. Holmes that he 
I should be allowed to set off a 
claim of over £60,000 for fees and 
| expenses against Lord Marples' 
j claim. 

j He said that £45.000 of Mr. 
■ Holmes' claim was against com- 
panies in which Lord Marpies 


BY ROY HODSON 

THE COST of Britain's energy on fuels for use in the home, 

supplies rusi.- by more than 30 The remainder was spent by 

per cent. Jasi year compared with industry, commerce, and the 

the year before in spite of a 5 public services, and on transport. 

per cent, savinu in energy con- Th e three-day week between ! wa ' interested, rather than.. . . 

sumption, says the Digest of U.K. January and earlv March. 1974. 1 gainst him personally, and the J in calculators and push-hiiltun are glad 

Energy Statistics published contributed to the 5 per cent, j remainder of the claim was dis- telephone equipment — a field the amicable 

to-day. fall in energy consumption. ] Putcd. It would he wrong to *'"■ 

Il reports that as the full Meanwhile there was a fall of d ? l . a >' disposal of Lord Marples' 

effects of the sharp rise in oil nearly 7 per cent, in petroleum ’ claim. 

prices was absorbed, the total product deliveries as oil prices i ^ r - Hoimes would have to 

British energy bill for the year rr)5C i bring separate legal proceedings, 

rose to £B.500m. — or £170 for ' the judge said. He was ordered 

every person in the country. Digest of U.K. Energy Statin- j to pay the costs of Lord Marples' 

A quarter of the spending was tics; SO; £6.60. I action. 


Ombudsman raps Home Office 
for TV licence muddle 

BY JUSTIN LONG 

THE OMBUDSMAN strongly lions to Post Offices about with- Government's intention to use 
criticised the Home Office yester- drawal of advance renewal its power to deprive him of it 
day for “ inefficiency and lack of facilities simultaneously with if he obtained it. 
foresight" in its administration the announcement of the in- did make its intentions clear, but 
nf the increase in TV licence creases. „ _ actually allowed misleading pub- 

focs eurlisr this year. More serious stvU. sad the lie discussion of the procedure 

Tn a report. Sir Alan Marre. Ombudsman, was the Failure to to continue.” 

Parliamentary Commissioner for make clear to the public that By. acting in this way. the 
Administration, said his 'iovesti- they would not be able lo avoid Home Office contributed io the 
sation into complaints over paying the higher fees by early, confusion and misunderstand ing 
arrangements for overlapping overlapping renewal of their which led to much needless dis- 
lice nces— those taken out at the existing licences. tress and annoyance, 

lower rate before last April— He considered rt " quite un- The Home Office, he reported, 
showed they gave the overlappcra f air that a licence holder, who bad given assurances that it was. 
no unfair substantial advantage could quite reasonably believe considering ways ot avoiding 
over other licence holders that il wg.t nnt i II«.-2a i tu hold a such difficulties in the future ! 

But he pointed out that there seennd licence. 

«%as a failure to issue 


When home-ownership 
becomes ‘involuntary’ 


BY JOE ROGALY 

COLOURED people in British thi> owner - occupancy 
cities are more likely than coloured families may 
whites to become owner- '* invoiu n tar\ " since such f 
occupiers because they have lies can experience discria 
Utile other choice. turn when thev try ™ 

This is one tentative conclu- accommodation, 
gion to be drawn from a new 
stody published by the Runnx- 
mede Trust to-day. Written bv 
G. B. Gillian Lomas, assisted by 
Elizabeth Monck. the study use's 
specially commissioned ' 197] 


In all the four cities snidi' 
much higher proportion w 
than coloured households ,'J ra 
h c found in both council 
Furnished. privately 

limns* 


vuMii.i.ooiyueu LJfll - . _ J . rhnir 1 

census data. It shows that while ^,f jm ? ,nd L . 3llun - 'i™' S/ 
72:4 per cent, of coloured house- ,,f * h «™ iMand^- 1 
holds in Bradford wprp nu*nor • ^ ol\ orhaiiiiHon K W) per 


holds 'in Bradford were owner 
occupied at the time of the 
census, only 57.3 per cent, of 


“if 8 ” ±T' : - sh0ll,d n « ^ when an increase m fees might contributed to the new pub! -a- n 3’i (l , viJSS 

iDStruc- given advance wanrnig of th o be necessary. ‘ l tion. points mil that some of 7>S. p r icc £2 


m [Hunt. W» per tCB ‘ 
the coloured |wpul.H‘°° 
arrived in Britain mot* * 

the rest or Bradrords^housc- L en >«»" prwmwly 
holds were owned by those who ^" Ul ^ th3t f l ins ‘ l ?jL 
lived in them. Similar contrails pc °l ,|e ar,? bhliged if 11 . 
eould be found in Leicester quality lunwins 

f 7-6.5 per cent, for coloured whlh?s - 

households against 43.3 per cent. ^ 

for the rest ). Manchester I4S.3 Popiirntwr; 0 / Great W* 
to. I 2 ; 9 * *° d Wolverh aniptnn A empamtire study of enb* 
{60.6 to -f tr.tr >. households in four 

who has homuqhs. G R Gillum Ltm 


Census 1971. the Cnfo» 
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mean no pay, 
warns workers 


BY ROY ROGERS, LABOUR CORRESPONDENT 


Two stage AUEW, shipbuilders 

deal for p a y p 0 lf C y r0 w likely 
brick unions 


BT CHRISTIAN TYLER, LABOUR STAFF 


A TOUGH warning that British 
Leyland workers who join the 
growing trend of using sanctions 
to bock their demands will no. 
longer be paid, came yesterday 
from Mr. Geoffrey Whalen, per- 
sonnet director of the company’s, 
car division. # ■ ■ 

The warning, in the company’s 
newspaper, the British Leyland 
Mirror coincided with the news 
that inspectors at the car 

assembly plant at Cowley, 
Oxford, are to relax their bah: 
on week-end overtime imposed a 
month ago to -support demands 
for regrading. To-day - 70 
testers at the- plant who are also' 
seeking ■ regrading mil meet to 
consider lifting similar sanc- 
tions. 

Both these sets of key Cowley 
workers have been warned that 
their sanctions would soon bring 
prod action to a standstill. 

Mr. Whalen's forthright tone 
is further evidence of the com- 


pany’s attempts to increase both 
quantity and quality as it strives 
to meet- the improved demand 
for its vehicles. It follows a 
series of recent disputes in 
which Leyland workers have 
adopted: measures to restrict 
rather than halt car production. 

Apart from the two Cowley dis- 
putes there have been others in- 
volving clerical staff at the 
.Rover plant in -SolihuH and at 
.Triumph, plants tt* Coventry. 

Drivers strike 

Mr. -Whalen, also ‘ appealed to 
-workers to. process . their 
.grievances " through the com- 
pany's agreed - disputes pro- 
cedure rather than walk '• out 
whenever "trouble cropped up.” 

Such a breach- of procedure 
in a series of disputes have 
halted all. Rover saloon car pro- 
duction for the past fortnight 
and which now threatens Range 


lift i,, 
■« ui r. 




Public employees’ union 
will fight spending cuts 


i » 

i 

* “1,U! 


BY OUR LABOUR STAFF 

A FURTHER warning to the 
Government that trade unions in 
the public sector will stage a 
determined fight against expendi- 
ture cuts was delivered yesterday 
by the 550,000-strong National 
Union of Public Employees. 

The union's executive said 
recent statements ' by Ministers 
and actions of employing'authori- 
ties made it necessary to develop. 
" a positive and broadly based 
campaign to defend the public 
services against any policies 
which will lead -to a reduction' 
in the labour force or a lowering 
of standards of service." 

The statement recalled that 
the TUC congress in September 
had opposed cuts in public ex- 
penditure as “an intolerable 
attack on working-class living 
standards." 

The executive told the union’s 
1,800 branches throughout the 
country that NOPE members 
should take action in two areas: 

First, using the normal nego- 
tiating machinery with em-. 


•ployera they should "pursue 
the union’s policy of no redun- 
dancy and no reduction in the 
level of services to the public.” 
Second, they, should enlist the 
support of local . trades councils 
and Labour Parties to resist 
attempts J at cutting public 
expenditure. 

At workplace level, NUPE 
stewards have been instructed 
co-operate with other unions' 
opposin g expe nditure cuts. 

The NUPE executive made 
clear that its" -policy is designed 
not only for the. immediate 
f utu re. It referred to recent 
statements by Mr. Denis Healey. 
Chancellor of the Exchequer, 
that the Government intended — 
exercise continuing control over 
public- expenditure us a feature 
of economic policy. “It is im- 
portant that the union uses the 
present situation to develop a 
campaign which, while opposing 
current threats to the public ser- 
vices, can be-.extended to.meet 
whatever threats we may face in 
he future. v • • • ■ - 


Rover and Land Rover produc- 
tion. 

Yesterday 80 external drivers 
at the Solihull plant went on 
strike over ah objection to the 
use of industrial engineers time 
‘and motion study men'. Already 
LOGO assembly workers have 
bees on strike for two weeks 
over the introduction of indus- 
trial engineers and these were 
joined by 350 at Rover’s axle 
making plant at Perry Barr. 
Birmingham, earlier this, week. 

Meanwhile, shop stewards 
. representing 4,000 non-produc- 
tion workers at the Cowley body 
plant ’ have dropped their 
demands? for . interim .pay 
increases after being advised by 
their union officials tixat any such 
rise would have to be offset 
against the' Government's £6 pay 
limit when annual negotiations, 
come round next FeBruary. 

The company had already 
rejected the claim, which was 
based on the increased cost of 
living since February's annual 
settlement 

• Normal working resumed yes- 
terday in the administrative 
blocks of the £93m. Ford Motor’s 
car plant at Halewood, Liver- 
pool. after a lightning unofficial 
strike of more than 200 clerical ' 
workers on Monday. But the 
men and women involved are to 
bold a further factory gate meet- . 
ing tomorrow. 

. The dispute is oyer the pay- 
ment of overtime to. a non-union 
man when there was an official 
union ban on overtime. Car 
production was not affected. 


By Our labour Staff 

BRICK WORKERS’, buo* 
negotiators yesterday accepted 
a wage deal which means that 
the £$*-week pay rise allowed 
under tiie Government’s wages 
policy will be paid in two 
stages over the next four 
months. 

This was agreed as a com- 
promise. between the . em- 
ployers, who claimed the®, 
could not afford the cast of the 
total £6 for a full year, and 
the unions which, in line with. 
TUC policy, were i nsistin g that 
the £6 was an entitlement and. 
not a m axi m um . - 

The result — payment of 
£4.40 a week from this week 
and another £1.60 from the end 
of February — is intended to 
help spread the costs ' for the 
employers while placating the 
unions by eventually raising 
their members’ pay rates by 
the full £6. 

Such staging of pay rises Is 
expected to prove popular with, 
other private sector employers. 

Bride employers — not todad- 
ing London Brick, which, nego- 
tiates at another time of year 
—have already given a £3-88-a- 
week interim rise hi July, just 
before the £6 policy was intro- 
duced. • 

' As a result of yesterday’s 
agreement, the £6 total will be- 
a supplement on their e x isting 
basic rate of £34 a week. 


A .ROW is blowing up between 
shipbuilding employers and the 
country's second biggest union, 
the Amalgamated Union of En- 
gineering Workers, over the 
application of Government pay 
policy to individual company 
negotiations. 

. A t least two shipbuilders have 
struck local agreements with 
’ their unions which by-pass toe 
provisions of their industry's pre- 
sent national wage agr e ement as 
. far as overtime and shifts rates 
.are concerned. 

..Faced with the complications 
of subtracting extra overtime 
earnings due under toe national 
( . agreement from the £6 maximum 
‘rise allowed under the Govern- 
ment’s policy, they have deferred 
those national improvements for 
the time being to make their own 
local negotiations simpler. 

The' majority of local ship- 
■ building company negotiations 
are still to come, and there are 
two more stages of the national 
agreement due this month and 
in February. Against this back- 
ground the AUEW leadership 
yesterday launched a protest 
.aimed at protecting the national 
rises. 

Provision 

Mr. Hugh Scanlon, AUEW 
president, said his executive had 
decided to tell all rts members 
to report back any eases of 
employers failing to honour 
national agreements in f ull This 
applies both to the shipbuilding 
industry and to a similar national 
agreement In the engineering 
industry. 


Meanwhile, shipbuilding em- 
ployers have been advised by 
their Shipbuilders’ and Repairers 
National Association to' ignore 
the overtime provision of toe 
national agreement and negotiate 
on a straight £6 basis so long 
as the Government's policy lasts. 

There has been no such quarrel 
yet in the engineering industry- 
Tbe Engineering Employers' 
Federation has told its members 
to honour the national agree- 
ment at all costs— although this 
could give individual companies 
administrative problems in work- 
ing out how much money groups 
of workers will have left out of 
the £6 maximum for local pay 
rises. 

Both Shipbuilding and engi- 
neering national minimum rates 
are to be raised again by £4 in 
two weeks’ tirge and by a farther 
£2 in February. 

Since most of the workers are 
on higher rates negotiated at 
company level, these national 
rises mainly influence overtime, 
shift working and holiday pay. 


FOUR-YEAK FARE 
FREEZE ENDS 

But fares are to go up m the 
West Midlands for the first time 
in almost four year. West Mid- 
lands Passenger Transport Execu- 
tive was granted increases 
yesterday. 

This year’s estimated deficit of 
£15m. will be cut by. £2m, and 
in a full year, assuming present- 
day casts, the rise will reduce 
to about £8m. 


JEWELLERY 

REPORT 


The Financial Times proposes to publish a 
Report on Jewellery on Saturday, 6th December. 
1975. The following is an outline of the proposed 
editorial content: 

Developments in the. jewellery market over 
the past year, how it has ridden the current 
recession, which metals and stones seem 
to be the best value- in terms of past per- 
formance. The wide range of really excel- 
lent designs available, British designers 
being among the best in the world. The 
■ flourishing market in old or antique 
jewellery. 

We would point out that the contents and date 
of the Survey are subject to complete editorial 
discretion. 

For further information and advertising details 
please telephone 01-248 8000. Ext 201. 


to 


Action spreads against 
breakaway power union 


BY OUR LABOUR STAFF 

ACTION » spreading against 
mem here- of the •‘Electricity 
Supply Union in the generating 
industry for not belonging to one 
of the four TUC- affiliated unions 
recognised by the employers 
under a closed shop agreement, 
a spokesman foe toe ESU said 
yesterday. 

Six ESU members at Hams 
Hall Power Station, Sutton. Cold- 
field. and seven to Nottingham 
had been given until November 
13 and November 34 respectively 
to join one of 'tbe four .unions. 

Mr. Bill Sarvent, general sec- 
retary of the ESU,- who' has 
already been dismissed- , from 


Ferrybridge Power " Station in 
Yorkshire, together; with .five of 
Iris members, said he had advised, 
the 13 to join' one of the 
. four recognised, anions “ under 
duress.”.' Otherwise they would 
face dismissal. 

Mr. Sarvent said he was in 
possession of the minutes of dis- 
cussions at a joint industrial 
council is? one district, which 
he refused to name, setting out 
the procedure for acting against 
ESU members. This proved 
“ beyond doubt ” that the 
employers and the four large 
unions were “ ganging up “ 
against toe ESU. 


i\ 


North to spend over £lm. 
to create employment 




\ : * 
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BY OUR- LABOUR STAFF 

JOBS FOR nearly 1.000 people 
at a cost of just over £lm. have 
been approved by the northern 
region of the Government’s, new 
jnh creation unit. Some 50 
schemes have been sent forward 
to London for final approval. 

The northern region has 
already taken a lead* in, job 
creation, with £381,000 of grant 
approved for schemes: employing 
310 people — mainly school- 
leavers. t' 


Doctors tough 
line over 
leaders 

By Our Labour Staff 

MILITANTS among the country's 
19.000 junior hospital doctors are 
staging increasingly determined 
attempts to oust some of their 
leaders in the British Medical 
Associates for allegedly selling 
out to the Government in the 
dispute over overtime pay. 

According to a spokesman for 
toe junior doctors in toe North 
West, by far the most militant 
region in the country, BMA 
leaders are resising requests for 
a meeting of toe junior doctors’ 
“ group council " which can vote 
members off the 13-strong execu- 
tive committee. 


Nationally, just over £lm. has 
already been approved by the 
Manpower Services Commission 
far 32 schemes — five of them 
now under way — employing 885 
people. The programme 1 
been allocated a total of £30m. 
• Norwich City Council is to 
consider a scheme for some of 
the city’s 4,000 unemployed 
under, which they would help 
repair and restore a few of its 
90 medieval churches. 


TSB ‘agency 
shop’ pact 

THE TRUSTEE. Savings BanksJ 
Employers Council baa agreed in 
principle with the National 
Union of Bank Employees for 
toe retting up of an “agency 
shop “ covering the 13,500 or so 
TSB staff. 

This wiH mean there wtt 1 be a 
contractual obligation on branch 
managers and clerical staff to 
join" NUBE and pay contribu- 
tions to. toe union or an equi- 
valent sum to a specified charity. 

NUBE had an ** agency, shop ” 
agreement with toe TSBs, hut 
tirfs lapsed when the 1971 Indus- 
trial Relations Act was repealed. 


Chappie calls for EPTU 
votes against Left 


BY OUR LABOUR STAFF _ 

MR. FRANK CHAPPLE. general 
secretary of the Electrical and 
Plumbing Trades Union, has 
appealed to his union’s 420,000 
members to help defend the 
Labour Government against 
Left-wing extremists by voting 
in forthcoming elections for six 
seats on the union executive. 

Writing in toe latest edition 
of Contact, the onion’s journal, 
Mr. Chappie said toat having 
failed to win political support; 
Communists and Trotskyists 
would try "through toe unions 


to make the Government’s 
economic policy unworkable. 

Several members of the EPTU 
executive face a strong Left- 
wing challenge in the elections, 
balloting £ot which will start to- 
wards toe end of November. 

‘ “ la these times of trial for our 
La boar . Government and our 
democratic system, our member* 
must stand up and be counted 
in the community and on toe 
shop floor,” ‘ Hr. • Cbapple de- 
clared. “But above all tody 
should use their votes to the 
executive council election. 



Wherever you look at the moment, everything 
seems to be costing your company more than it has 
ever dona So, very obviously you look for ways to 
make economies. 

But will they always be the right economies? 

. For instance, cut back too severely on training 
schemes and you could be cutting your own throat. 

Because carefully thought out training 
programmes can get workers to do a job in the best 
possible way. 

Ways that cut down oh material waste. 

Or assembly time. Or speed up export procedures* 
And you keep your company healthy during the 
recession. And strong enough to cope when we pull . 
out into a better economic dimata 


The Industrial Training Board for your industry 
can help you organise your.own systematic training 
tailored to your needs. Either for full-scale training 
schemes or specific training programmes. 

Make use of the bank of experience and 
understanding which Boards have built up working 
with their industries. 

Each Board consists of key employer, trade union 
and education members of their industry. 

Seek the Board’s expert advice. They can help you 
with your problems. Sometimes they can help with 
grants too. 

For your company’s sake-think about training. 

TRAINING SERVICES AGENCY 1 


*An executive arm of the Manpower Services Commission. 
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EDITED BY ARTHUR BEHHETT AND TED SCHQETERS 


AUTOMATION 


Non-stop welding of complex parts 


ESAB's mai'hiDc division, which 
anticipates thar sales in the 
forthcoming year will He 
between £.35m. and £4Qm : . 
believes that in its first year of 
exploiting robot technology in 
■conjunction with ASEA. it will 
sell as much as £3m. of robot 
operated welders. This is despite 
-the fact that the sales campaign 
began in- earnest only a few days 
ago. 

The market has been 
thoroughly tested, at Olympia 
and the recent offshore event in 
Aberdeen with a ’total of 150 
reasonably serious inquiries 
registered. Firm orders bnoked 
.so far total ten but there are 
many more In the pipeline, 
particularly from Europe. 

West Germany is likely to be 
: the major outlet for the 
advanced Swedish equipment 
which embodies two years' 
work at ESAB on fully auto- 
mated techniques and at least 
six at ASEA on robots. 

Offered at the moment is what 
some might be tempted to call de 
luxe equipment since it com- 


prises the controller, the robot 
and a highly accurate positioner . 
The robot can place the welding 
electrode with an accuracy of 
O^lnini while the positioner. 'with 
its 500 kg capacity, can repeat 
to within O.lnun- This is a good 
deal better than needed for most 
welding applications, but the 
work which results is of the 
highest standard. 

Tiny controller 

Duty cycle achievable with the 
equipment, which has data feed- 
hack from positioner and weld 
head to the tiny controller in the 
robot command unit, is between 
SO and 95 per cent, compared 
with 30/35 on manual. Fume 
control is exceptionally good and 
quality on weld after weld is 
consistent- 

There js a possibility that with 
more complex problems, two 
robots could work in conjunction 
to present to the weld head diffi- 
cult workpieces which needed 
to he rotated through difficult 
arcs to get to the seams which 
have to be welded- 


• TEXTILES 

Yarn twists 
at extreme 
speeds 

MUST • TEXTURED filament 
synthetic yams are produced 
by the false-twist route. This 
consists of taking the yam 
through -a unit where on one 
side the yam is twisted in one 
direction and. after passing 
through, a counter-twist is in- 
serted which is of matching 
amplitude. If the yarn is set in 
the first stage then the counler- 
[wisting gives a springy textured 
yarn. 

Normally, yarns are produced 
by passing them through a pin- 
twister. In this they are taken 
over a revolving pin that inserts 
the twist. The highest com- 
mercial speeds in litis approach 
are about SOO.OOO r.p.m.. although 
a Japanese company is claiming 
to have reached 1 .250,000 r.p.m. 

To go beyond these limitations 
machine builders have been 


turning to what is known as 
friction-twisting. In this the 
yarns are caused to rota re by 
being held in contact with 
revolving surfaces made of higb- 
friction materials such as 
polyurethane rubbers or cera- 
mics. The main problem is 
that there is a tendency for the 
twist to slip and so an irregu- 
larity can result in the yarn 
being made. This is a serious 
problem and it is particularly 
critical with heavier denier 
yams such as 167 dtex. which 
is widely used in the produc- 
tion of double jersey textured 
polyester fabrics. 


New spindle 


A completely new approach 
to friction twisting is offered 
in Switzerland by Heberlein 
Mascbinenfabrik AG (British 
agents Crowther. Silverdale 
Drive. Thurmaston. Leicester; 
tel. 053-723 3311). 

- Called the TwistMaster. the 
new spindle is reported to be 
able to insert a false-twist into 
a variety of yarns at speeds of 
up to an equivalent of 4.000.000 
r-p-m. on a comparable pla- 


in the meantime, ESAB is con- 
sidering the development of a 
standard package for the smaller 
workshop where the robot could 

be trolley-mounted. Further 
ahead are projects in which the 
much larger 120 kg capacity 
ASEA robot just announced, 
would be used. 

Whatever may ensue, it is al- 
ready clear that the ease of pro- 
gramming the ASEA robots, 
which are taught their jobs 
simply by taking them step by- 
step through the sequence they 
will thereafter perform on de- 
mand. has impressed ESAB 
technicians and there will un- 
doubtedly be a cross- fertilisation 
between the control depart- 
ments of the two companies. 
ESAB is supplying eight gigantic 
automated chain welding 
machines at E300.000 each to the 
Soviet Union capable of coping 
with IS /33mm thickness chain 
and -it would appear that robot 
technology could play a con- 
siderable pari in tbe future de- 
velopment of equipment such as 
this. 

One of the main sections at 


twisting system 

The spindle comprises two 
elements. Tbe main section is 
a polyurethane-coated sphere 
which rotates at high speed. 
Around the equator of this 
sphere is cut a slot and. into it 
is positioned a polyurethane- 
coated disc which also rotates 
on its own axis. The yarn is 
taken over the surface of the 
sphere by means of guides and 
is “caught” at the point where 
the ' disc is counter-rotating in 
tbe slot. In this way there is 
no point at which the yarn is 
uncontrolled while in contact 
with the various friction 
elements. 

Special attention has been 
paid to minimising the clear- 
ances between the slot in tbe 
sphere and the Friction disc, 
these being only fractions of a 
millimetre. By using a sphere 
rather than. say. a bush or a 
series of rotating discs, as 
favoured by a number of other 
spindle builders, it is argued 
that the gentle curvature of the 
sphere when the yarn is enter- 
ing, and a ‘matching curvature 
when it is being detwisted, pro- 
tects the yarn and prevents fila- 


ESAB. La a a, is its custom-build* 
ing department where .a great 
deal of the manufactured equip- 
ment is semi-automatic. Addi- 
tion of a robot to many of the 
Items from this shop would com- 
plete tbe automation cycle. 

Robots are likely to appear in 
European factories very quickly 
over the next few years because 
of. the difficulty of getting 
trained staff for arduous work 
in conditions of heavy fume, 
high heat and other discomfort. 
When it is also realised that the 
robots can operate arc welding 
equipment and produce, quite a 
complex workpiece in three 
minutes against 15 minutes by 
manual methods and go on 
doing this 24 hours a day if need 
be. there is good cause for engin- 
eering companies to take stock 
nf what they are now doing. 
manually and assess the effects 
on- them' of a wholesale adoption 
of full automation, by the com- 
petition. 

ESAB, Herkuiesgatan 72, Box 
8850. 402 71 Gothenburg. 

Sweden. 



ments. Trom possibly being 
broken and so causing inferior 
yarn to be produced. 

Another advantage claimed for 
the new concept .is that tensions 
are minimal and are effectively 
self-balancing should mid or 
variations occur. It is not 
claimed that no slippage occurs 
with the new spindle, but the 
actual amount is- extremely 
small, particularly in the region 
of the equator where the yarn 
runs very nearly in the direction 
of rotation of tbe sphere and 
where the twist is “ rolled “ into 
the yam. This arrangement also 
results in a low output tension. 

The TwistMaster is suitable 
for yams from 17 up to 280 dtex, 
while -knots present no difficul- 
ties when - passing through the 
system. 

At present the TwistMaster 
FKE 01 friction+wisting spindle 
is only being supplied on the 
Heberlein high-speed, universal 
draw-texturisrng machine, but 
once established within the 
industry it is probable that it 
will be made available for use 
on other types of texturising 
machines. 


Fork lift 
has long 
reach 

AT GIIJLETTE Industries’ Read- 
ing factory, the company is 
pioneering the use of a British 
invention which it considers 
promises a big step forward in 
tbe mechanical handling of. goods. 

Called the Satellite, the- 
machine is the invention of Hr. 
Dennis Miller. It is being manu- 
factured by Stanmill. Whit- 
church. Hants. Basically, it is 
an attachment -to a fork lift truck 
enabling goods to be moved 
independently of the truck -over 
a distance of up to 40 feet and 
with lateral movement within an 
angle of 15 degrees. 

Its primary use is in the load- 
ing of container tracks. The 
Satellite arrives at the back of 
the lorry with its load, detaches 
itself from the fork - lift truck, 
takes its pallet to the front of 
the lorry, stacks the goods and 
returns to the fork lift truck. 

It is manipulated by two 
hydraulically operated cables 
mounted on the fork lift truck 
and guided from the driving seat 


A fork Hft truck met the Satellite, a device for loading good* 
vehicles from a distance 


Said Mr. Peter Caine, the 
Gillette stock control manager; 
“It used to take us 40 minutes 
to load a container lorry using a 
fork lift truck operator and three 
loaders. With the Satellite a 
lorry can be loaded by a fork 
lift truck driver and one assistant 
in 30 minutes." 

Seven prototypes of the Satel- 
lite are at. present in operation 
in the -UJv. 

Automated Container Loading, 
Environment House. Farraday 
Way, Orpington. Kent, has been 
set up to manage the marketing 
and distribution of the invention. 

• COMPUTERS 

Engineers’ 

simulator 

GENERAL purpose simulation of 
simple or complex digital sys- 
tems is being offered on a time- 
sharing basis by Atkins Comput- 
ing Services. 

ILOGIC is designed to permit 
simple data entry and input 
format by all levels of engineer- 
ing staff. 

After only a couple of hours 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


i >: 


A unique opportunity to run your own fii-fl*super- 
store and become tbe outright -owner of a 
Franchise that’s the only one of its kind in Britain 

Tandy Corporation ( Branch UK), a dvision of The Tandy . 
Corporation of America, where its * Radio Shack 1 operation 
has over 2.000 retail outlets, arrived hi Britain late in 1973 
and has already opened 100 audio superstores in England. 
During 1975. the same fast growth will be maintained 
and openings will commence in Scotland. Every major town 
and city win have at Feast one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus tempo nents, 
icccssories and kits offering the highest possible quality ar 
competitive Prices 

This ensures bjjrh volume sales with substantial pofits. 

Previous trade experience is not necessary Tandy’s 50 years 
covers everything From your Grand Opening, to everyday 
routines, plus regular newspaper advertising, full 
merchandising and uromotion support. 

A minimum of £17.000 is required. 

c c- further information please write in confidence tr the 
Senior Vice-President. Mr. Robert A. Bourland 

wismsm h . Tandy Corporation (Branch UK.) 

TOMB? Bilston Road 
■ W fcw ■ Wcdnesbury, WSIO 7jN Staffs 




AMALGAMATIONS A INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
36 Chesham Bam London SW1X SHE. 1st 01-235 45S 

MEMBER OF 

. CENTRAL & SHEERW00D LIMITED , 


LONDON STOCKBROKERS 

Small/Medium naed Firm with well-established institutional ■ and ' 
investment business seeks discussion with another firm, unit or 
individual with a view to increasing profit margins of both. Please 
reply to 5emor Partner in strictest confidence. 

Write Box E.6W3. Financial Times. TO. Cannon Street, EC 4P 4 BY. 


U-S. SUBSIDIARY FOR SALE > 

We Hi A utsunl'jl 'n re national 
iompany and are interested in icquir. 

a 100 owned subsidiary in the 
US. A. funded by ic U.K resident 
parent through the Investment Cur. 
rensy Market. Ideally, such a sgb- 

tid-iry should be dormant. We arc 
prepared to pay a premium over net 
allots to acquire .nj iu:h company 
wh-:h has existing cash or easily 
-caliuhle assets ,n excess ot '250.000 
Priixipah only feme ■ true in confi. 
dc-t:r ?o Bos £.<¥07. Finoneidl Tunes. 
iO. Con non Street. £C4P <B>' 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high dass blood- 
stock and the interest is tax free. 

DOUGLAS MARKS LTD. 
Lsmbourn, Berkshire. 


* LONDON OFFICE. Monrr ’an rarocis 

tt-CDhanei. trt.:,. no. available. Surplus 

i-i’eu.-rcmenli i30 M. it nr St. 

r.L-i ai-s-ea r:-i4 

tXCITINC MANAGEMENT aepcr.un.'.v 
f omf-cos :.*di-.'v or nuasand and 
v* !c wi 1 ' proven a.reil or 

n-r-' plan jipii'ijnct No invcslmcui. 
a.sMvpji Ltd . C1-S63 7950. 


PLANT AND 
MACHINERY 

CCNERATORS- New & useq, W'OC >«<W. 
CP’TWjinvo or ices. . w«- d- wide stmcial- 
Acnsin Lid. ,07i asff- 5053 

Tfei, 243 5T7 

•W&ALf WEEKLY * M, 

-VWn MM «-xl "urn-wn 
g** — * #2S! a-j voaav «o» 


INVESTOR SOUGHT 
BY 

PRIVATE FAMILY ' 
COMPANY 

to .-e-flnance ns Commercial/ ret iden ■ . 
tial property holdings in the U.K: 
Approx. £300.000 required, fully 
secured. Profit.ihannj / Partnership' 
arrangement contemplated. 

Write Box £.5905, Financial Time ». 
IQ. Cannon Street. EC4P‘*Br. 


LOSS COMPANY- 
CAPITAL- GAINS TAX 

Company lor »»k with substantia] 
losses {£500,000 t I available for 
capital giina tax. 

Please submit details in strict confi- 
dence to Bor £ .6894. Financial Timet. 
.-fO. Cannon Street, EC4P 4BY. 


WANTED— -Automatic rynewiter, rea;o«- 
. aole condition. Immediate cart offered. 
1 Tel: 02*2-31 24J2. 

I EGYPT — MfOOLE EAST — PAKISTAN. 

I E«-m,iwsins director vlsitmp these 

; countr.c* lor I monint has cvcoUent 
I teal contacts. Is interested in acceorcd 
commissions market surveys. Exccinwc 
Care 01-WJ hi 01.2 

(AGENT REQUIRED. Cdlllnfl on naidnare 
wholesaler* r*t#llqr». builders merchant*. 
’ Fas* moving ,!w with hlqh wont ueien- 
I tial. Terms subnet to neqoliatnMi. 

I Tel. 01-439 4503. 
j NATIONWIDE DEBT RECOVERY SERVICE 
i PIS tw.. Alliance Home. London. SWT7 
| BCR. 01-767 '1306 <15 him). . . 

IBM ELECTRIC TYPEWRITERS, Factory 

j recwaltlw’^d and warranted try IBM. 

Bu y— M ae uo to 30oc. Lease -5 years 
from £2.20 weekly. Rent — from £10 per 
month T'hOne Vertex 01-641 2365. 

• A BARGAIN. Ltd. companies C7S formed 
nr nradv-nuMt. Emsreu Co. Rem Craw on 
Crt. Rood. E.C 2. 01-628 


WE FORM 
COMPANIES - 
INTERNATIONALLY 

Jordans can form the right 
company for you almost 
anywhere in the world. 

Genova Tel: 31-56-50 
Talex 28774 

London Tel: OT -253 3030 
Telex 261 OTO 

Jordan SA - 

20, run da Uonffllinc 

S&SS3 Jordans i| 


FINANCIAL AND 
MANAGEMENT RE5QURCE5 
xvadaMa, For acquivtMin and luppor: 
of straggling privaoe eompuiiei wiBl 
potential in S.E. England. 

fmrfed enoui.-hn to Bo» ' £.*847. 
Financial Timet, 10, Cmman Street, 
EC4P 4BY. 


■ MAJOR HOUSE-BUILDING 
j COMPANY 

1 requires zake-over/merj;; situation! 1 
| particularly in the Yorks hire /Lancashire 
area. Companies must have a profit , 
history, a reasonable land bank to pro- 
vide continuity for some time, coirnnc, 

I eial or other property assets would be 
, an advantage- Pfauc write wish fall ! 
j detail* to go* £.5908. Financial Timet. > 
j f0. Cannon Street, EC4P 4BT. 

I INTEREST ONLY. MBrtqMe funds avail- ! 
able In amounts from L5G.000 ro so ‘ 
secured . On Suitable industrial or com- ' 
mereiai property, a years at 1 6% o.a. I 
ConHnttoton . required — Pointer York ' 
Ltd.. Tho Crescent. Xing Street, i 
i Leic ester '0533 • 5475*5. 

, AN OPPORTUNITY to acquire an Old t 
Mow isfico and profitable commercial r 
letJwwess onntlBfl and ssafonery I 
. business :n South Devon. Turnorer i 
I Li oo.ooo a'iis. Mainly modem oretnises- I 
1 For tin-ncr Ml-trculnr-i write aimtinq . 

Re*. PB22D :* Be~ E 6872. t:ranc<M : 
1 T«wl IO, Cannon Street. tOV 4BY ] 


TOP PRICES PAID 
FDRDSED 
FLEX0WRITERS 

We have a continuing demand for 
used machines. On-the-spot inspec- 
tion and offer for Flexowntere in 
running condition. 

Phone 0742 446T11, 
tele* 547305. • 

Or write.- 

5COPE DATA SYSTEMS LTD.. 
Shepcote • House, Shepcote 
Lane, Sheffield S9 . 1UU- 

WE HAVE 

GAPAGITY 

for batch or production runs of 
machined sand castings in bronze and 
aluminium atloyi. 

Mso spun east whittmeul bearings. 
Phone: Southend-oti-Sea 78803 
Telex: Seco Leonte 995218 

CAPITAL 

AVAILABLE 

Private company with up co £100. OOP 
to invest wishes to acquire company/ 
companies in Retailing. Leisure, Re- 
cycling. cut. Reconstruction or liquidity 
problems also considered as financin' 
management aVqiioblc. 

Write Box £.6904. Financial Timet. 
10, Cannon Street, EC4P 4 BY. 


STEEL PLATE 

British company operating m mud 
quality imi place seeks arrangement 
with mill on consignment or joint 
venture basis. 

Write Bom E .5858. FtatmcMf TTnree, 
10, Cannon Street. &C*P 4BT.- 


IS TAXATION CRIPPLING YOU III 
INVEST IN SUNNY SOUTH AFRICA 

FLOURISHING MOTOR GARAGE WITH 
LEY LAND FRANCHISE 

High volume petrol sale, high volume new and used car sales. 
Profitable automatic car wash machine. Attractive modem 
budding sievzeed near Johannesburg and Steel and oij triangle. 
Lock stock and barrel for only R.325.000. 

Owner prepared to give mortgage if necessary. 

- Write to: 

P.O. Box 97. VANDERB1JLPARK 1900 T.VJ.. 

SOUTH AFRICA 


PROFITABLE GAR LEASING BUSINESS 

FOR SALE 

Can are leased to approved driving instructors or 2-year agreements. 
ASSETS A5 FOLLOWS;— 

* Float ot dull controlled modern saloon cars, worth over £20,000. 

* Cash at bank around £10.000, sundry debts owing to company around 
£2.500. 

* Present income about £250 per week, 

* No liabilities. If company taken over, indemnities given. 

Business easily run from home in loss dun I day's work weekly- Mr retired 
bank manager, accountant, lawyer, etc. 

Princ/pefi or their Solicitor s write to Box £.6902, Financial T /met. 

IS, Cannon Street, EC4P 4BY. 


DIAMONDS 

FOR INVESTMENT 

Lome (op maluy diamonds, accurately graded, have appreciated by over 
300'* id the last At* years. Before yon i rarest id diamonds insist iba: 
they are accurately graded. Only DSL diamonds are graded by measure- 
ment: all other ay stems use opinion methods which can be dangerous 
DSL offers confirmation of srading or independent international Diamond 
Assessors whose signatures and. starts are confirmed by an International 
bank. 

invest in Diamonds and Protect Your Capital 
DIAMOND SELECTION LIMITED 
46, Hatton Garden, London, E.C.L Teh 01-405 8045. 


IRISH WHOLESALE 
DISTRIBUTOR 

has immediate cash for purchase 
of unlimited quantities of 
Manufacturers' Surplus or 
Bankrupt Stock, Discontinued 
Lines. Canceffed Orders. 

No Merehandiie Refuted 
I will fly at 12 hours notice to 
inspect goods offered 
Phone On Win 760525 >n confidence, 
or write: 

P. MURPHY, 

U Lower Baggoc Street. 

Dublin 2. Ireland 


WE SELL 

advertising pester changing MsdunM, 
noiseless, showing posters lighted from 
the back, tunable tar poster-space- 
ramai or advertising of own products. 

5.Fn.2,000. 

DsCvibr 

PROMOVSTA AG, 
NamenstrasH Id; CH-8050 
Zurich /Switzerland 


COMPANY DIRECTOR 

OF 

. INVESTMENT AND 
FINANCIAL GROUP 

visiting Canada, U.5.A- f Ease and Watt 
Coast) and South America wry shortly 
will consider one or two specific com- 
missions or Investigation*. Extensive 
connection office* and corporate faci- 
lities available in these countries. 
TELEPHONE: 01-*91 3607 

Write floe E.6414. Ftnaneiof Timas, 
fff. Cannon Strew. 6C4P 4BY. 


INVESTMENT CAPITAL 
REQUIRED 

Two businessmen currently owning 
and running their own companies 
(c/o £500.000 profit £15.000) have 
the opportunity to purchase at book 
value with adequate safeguards « 
profitable business manufacturing high 
quality consumer goods. We seek a 
sleeping pirmer willing to m*Mt 
£40.000 probably on a convertible 
loan nock basis, non terms to be 
negotiated to suit. 

Please contact: 

JAMB POTTER M.A.. A.C.1.5. 
on OOTTENHAM fOhM) 50155 
for. initial discussion. 


COMMERCIAL MORTGAGES 

available 

£50.000 upwards For income pro- 
ducing property or to firm dan 
owiwr/occnpie re. 

Appfy: 

William Fellows, Shepherds, 
Moor Home, London Wall, 
London EOT 5ET - Tefc 01-828 4l7g 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 
APPEAR EVERY TUESDAT, 
WEDNESDAY, THURSDAY AND 
SATURDAY 

BUSINESSES FOR SALE 

and 

BUSINESSES WANTED 
APPEAR EVERY FRIDAY 

g Py fff l 

£11.00 per single column, centimetre 
Minimum 3 c w itwntc ra a 

For farther Information please contoa; 

Mr. Pranas Phillips 
01-248 8Q00 extn. 454 


> jf training, an electronics engi- 
: neer — with no prior knowledge 
1 of computing or programming 
| techniques — can make effective 
[ use of the service. 

: Because the program can 

I simulate up to 500 blocks, each 
of which may have up to eight 
- inputs, large systems can be 
t simulated simply and with a high 
degree of precision. 

, Atkins Computing Services. 

’ Woodcote Grove. Ashley Road, 
i Epsom. Surrey. Epsom 34981. 

Disc-based 
micro is 
available 

DIGITAL has introduced the tirst 
disc-based version of its 
PDP-11 /03 microcomputer with 
operating system and higher 
level languages. 

The PDP-11V03 low-end --cal- 
time system is built around 
Digital’s recently introduced 
LSI-11 microcomputer, which 
1 uses the 400 item instruction set 
of the PDP-ll/40. 

’ The standard PDP-11 V03 con- 
trols dual floppy disc drives as 
a mass storage device and offers 
users the choice of either key- 
board terminal printer or a video 
terminal as input-output com- 
munication devices. Standard 
software is the RTU real-time 
operating system which allows 
users the option of using. 
FORTRAN TV or BASIC ax a 
higher level language. 

Digital is at King's Road. 
Reading. Berks. (0734 583555). 

Printer has 
own micro 

ENGINEERING division of 
Exchange Telegraph is to launch 
a new microprocessor-based, 
high-reliabillty. impact-printer 
terminal, the Extel 300, at the 
COMPEC 75 Exhibition (West 
Centre Hotel, London, S.W.6, 
November 25-27, 1975). 

Intended to provide remote 
computer users with a universal 
data terminal, the Extel 300 pro- 
duces variable-width typewriter 
quality output in a variety of 
styles. The built-in micro- 
processor allows adaptation to 
meet special user requirements 
and to provide compatibility 
with most other computer sys- 
tems. 

Exchange Telegraph. 73. 
Serutton Street. London EC2A 
4PB. 01-739 2041. 


ATTENTION I 
ALL BRITISH 
MACHINE TOOLS 




means more 
than metal 


• MANAGEMENT 

Award for 
innovation 

TECHNICAL Tfcvtfopment 
Capital (TOO Is awarding 
£10.000 to pntential entre- . 

preneurs in the U.K. 

£5,000 wiH hr awarded to the 
individual or team submitting 
The best business plan and up i» 
a further £5.000 will be nude 
available for runners-up. 

Closing date Tor entries fe 
February 25. 1976 and entry 
forms can. be obtained from TDc 
at 9L Waterloo Road, London 
S.E.l. TDC is the ventnn 
capita! arm of Industrial aw 
Commercial Finance Corporatta 

• RESEARCH 

Nuclear 

batteries 

THE first production nnler to 
100 nuclear-powered pacemaker 
for people suffering from cer 
tain types of heart trouble ha 
been placed with the Hatwel 
Atomic Energy Research Estal 

lishracnt by the Department o 
Health and Social Security. 

Conventional pacemakers wit 
chemical batteries have tn b 
replaced surgically about ever 
three years, but prolonged trial 
have shown that the implante 
lifetime of the Harwell unit 
could reach ten or even 20 year 

Under the present eontm 
(worth about £186.000 aa 
including development rows 
Harwell will prepare tbe bea 
producing nuclear sources, ear 
rontamins; less than a fifth t 
a gram of plutonium oxide, at 
assemble them, with the 
miniature thermocouples, i 
siTong metal housings to for 
the nuclear batteries that pow 
■the pacemakers. 

. At the request of the DBS 
Harwell has also undertaken f- 
an interim period to assemh 
100 pacemakers in whirh soli 
stare converters and eh 
ironic pulse generators (tl 
former also made at Ilarwri . 
will be connected lo the batterir 

The isotope plutonium 238 b 
been chosen for the heat sour 
because its power output Falls I 
only one per cent, per year, ar 
its radiation, mainly alpha p; 
tides, requires the minimum 
shielding for implantation. T 
isotope is specially prepared I 
the pacemaker batteries and 
markedly different from the ve 
long-lived plutonium isotop 
associated with nuclear weapo 
and nuclear fuel, the author 
says. 

It is understood that a furth 
order for 260 batteries will 
placed. The pacemakers will or 
be available for selected dinit 
trials. 




IMPORTERS 

EUROPE’S LARGEST MANUFACTURER 
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PM’s searing words 


%Former 
^jjTV man 
for Tory 
publicity 


•PPOSITION leader Mrs. 
, • argaret Thatcher, yesterday 

inounced the appointment of 
v. Geoffrey Johnson -Smith. MP 
- r East Grin stead, to a leading 
! -.-!e in developing the party’s 
f>c$ Ci 'blicity and communications. 

"‘■'dj.Mr. John son-Smith. formerly 
: 1 ,! t information officer in the. 
' ii li^riplomatic Service, built up a 
‘Imputation as a broadcaster and 
• - , . Icvision personality and int\r- 

’ . i 5 p.ewer before entering Parlia- 
v M!it»nt. 

In the last Conservative Gov- 
nntent. he was Parliamentary 
; ?c rotary in the Civil Service 
"jparunent, with overall re- 
onsibiljty for the Government 


BY. PHILIP RAWSTORNE 

- MR. HAROLD WILSON raised some politi- 
cal heat ifrom the embers of the Parlia- 
moDfarv session .vest erday — scorchirj- Sir 
Keith Joseph, the Chiysler management 
. and Uic Scottish Nationalists in rapid suc- 
cession. 

The Prime Minister had scarcely got 
to his feet, before* Hr. John Tomlinson 
<Lal»., Meriden) was inviting him to turn 
his attention to Sir Keith's interview with 
the New' York Times in which he - chose 
to indulge in sling i ng mnd at his country.” 

More in . sorrow than in anger, Mr. 
.Wilson agreed that Sir Keith appeared to 
have followed.' Mrs. Margaret Thatcher's 
lead and to have fallen from his usual high 
standards in besmirching Britain. 

.. "Political bile is one thing for oar 
domestic exchanges.”' he said. - But it is 
a singularly unattractive form of export 
. abroad.” 

; Especially gallurg, he agreed with Sir. 
ExnTyn Hooson. -from someone whose re- 
forms had" actively encouraged the growth 
of bureaucracy, public spending, and 
public borrowing. - 

■ Sir Keith was absent— and apart from 
a brief ^counter, from Sir. Ian Lloyd (G. 
Havant), no' one exactly sprang to his 
defence.. Btit other targets were soon being 
exposed to the Prime Minister's searing 
' tongue-."' 

. ., It would . he . better if he said nothing 
. about Chrysler, he told MPs— but. under 


pressure, quickly changed his mind. “ The 
situation which we have been presented 
with Is something which — when all the 
facts are known — will turn out to be dis- 
tasteful to MPs in all parts of the House,** 
Mr. Wilson declared. 

**It was not untiria5t week, we realised 
there were Luddites on both sides of the 
situation — management and ownership as 
well as on the other side." The Govern- 
ment would make a fall statement as soon 
as passible, Mr. Wilson concluded just as 
he appeared to be starting. 

But Scottish Nationalist. Mr. George 
Reid, maintained the temperature by de- 
manding that the Government should not 
sacrifice the workers at Chrysler’s Lin wood 
plant to ensure employment in Coventry. 

That brought protests from both Labour 
and Tory MPs — and a scathing comment 
from Mr. Wilson about the SNP’s ** carrion 
crows hoping there will be some pickings 
for them." 

. Before the SNP tried to create any 
more grievances, they should settle their 
own differences about self-government for 
Orkney and Shetland, said the Prime 
Minister.' Until they did. there was a 
danger that they would end up with no 
authority and uo oil. 

From the enthusiasm with which both 
sides of the -Commons joined in the taunts, 
few at Westminster would grieve about 
such an outcome. 


Goodman claims Press charter 
deal agreed— then dropped 


‘Political bile’ 
by Sir Keith 


THE GOVERNMENT would hut with certain amendments drafted, these amendments could ; *7.7 7 

invoke the Parliament Act to agreed by both Houses. cause grave consequences to the . , 

set i its .iT Pre * s fr «doui” pro- Describing his late-night talks Press and their very presence . ■ 

posais through, Lord Shepherd. V jth Government. Lord might cause reactions which, in Mby 

Leader of the House, told the Goodman said that the break- ine interests of the Press, we ■ JRs 

Lords yerfterday. down of negotiations had should seek u, avoid.” The free- . " "•■.M 

llis warning followed an over* stemmed from the Government's do m of the Press depended on . - 

night bid by Lord Goodman to refusal to accept that the charter the determination of all within • sEScs'' 

reach agreement on the Trade should include provisions setting the industry to ensure its ’"-7 * 

Union and Labour Relations nut rights or journalists not to independence « ’ % 

(AoMBdiuentl Bill. be arbitrarily or unreasonably - Owners and editors, if '■ / ■ 

i °I Q h u J' ho preposes excluded or expelled from a embattled by hostile journalists. : .. ■ jKjAtf* , . . ■ j. ■ 

jhS&r iairitK 11 , rnsSS fr<e ^p“ trade union. even supponed by the law, in 1 L. \m (f 

b«f™ C hcd »',h 6 Z m Go,ero. , He had »* ™“- <™'M endur * i ' " . " ' P 

men t at 2 a.m. ( hut at 8 a.m the iom oI ]e ^ al remedy for He urged peers to accept the 

Government had withdrawn fmm Journalists unreasonably ex- Commons proposal that matters 

it. eluded to enforce their rights, relating to the freedom of the 

Lord Shepherd, in a final plea “ If the Government decide to Press should include “ such 
to peers not to p ress their make a constitutional issue on matters a* the avoidance of 
_ amendments On the charter tbi£ matter, the fault is theirs.” improper procure to distort or 
warned that the consequences of he declared. suppress news, comment or 

insisting would be “very grave But Lord Shepherd stressed criticism, ihe application of 
indeed." This was a time for that the Government had staled union membership agreements to 
reconciliation, not confrontation, that it would act if there was a journalists and. in particular, the 
y To force a dash between the threat to the independence of the right or editors to discharge their 
two Houses of Parliament could Press. "Such legislation would duties, and lo commission and 
place the growing co-operation require most careful considera- publish anv article, and the Lord Shepherd 

which has developed between us tion. question of access for con- „ Time for reconciliation " 

in the gravest jeopardy.” He suspected it would be more tribuiors." 

Lord Shepherd added: “Wo substantial in detail than amend- Lord Shepherd said that if the slight change in wording. “That 
shall take the necessary steps in ments proposed b> Lord Hail- Lords amendments were areppird suggestion, made at 2 a.m was 
■the next session of Parliament to sham and Lord Goodman “which they would l.c «een by the trade withdrawn at a a.m. It was with- 
ensu i!? v ,s - B,,l i Passage-” ff are obscure and ill defined. unions as an editors’ and owners' drawn because uf l he obstinacy 
would be in it 6 original form Lord Shepherd warned: As charter. “ We would be back G f certain individuals or people.” 

exactly in the old Industrial 


Lord Shepherd 
“Time for reconciliation” 


would be in its original form Lord Shepherd warned: 


Chrysler story ‘distasteful’ 55SSS2* SS3SS 

m/ ■ * “I cannot imagine a more „ . . .. , 

v* , , certain rerinf* fnr further weaken- Dculinp wiLn the Chsenli»il 

CHRYSLER situation dear that no-one within the t« ensure continuity of employ- in"of Si pUS SSi he certain safeguards” or a charter Lord 

■n. n..t ha iliet9c4AA<l nr ahrnarl u-n>il«i tral-a tha mont in rnoantrv ! l, a OI UIC r "eSS ailU UJC Certain . , ... 


THE CHRYSLER situation dear that nn-ono within the to ensure continuity of employ* 

would turn out to be distasteful CBI or abroad would take the meat in Coventry. 

to MPs in all parts of the House Government’s new industrial This drew an angry response 


Ho wanted everyone lu vote 
on his own conscience. If nobody 
followed him into (he lobby he 
would be glad to go there alone. 

Dealing with the “ essential 


loss of more newspapers.' 


Goodman said that the one lu 
which he had particularly drawn 


when the facts were known. Mr- strategy seriously “if the first , M Norman Buchan (Lab 1-01x1 Goodman. who is chair- irlent i on and on which negnua- 
HaroJd Wilson, the Prime Minis- action is to prop up a failure ™! Mr V No ™* n man of the Newspaper Pub- tinn< hart hrnVpn llown u:1 . 


/ thin the partv as a whole; and in the Commons yesterday for any specific issue she had to management and ownership as differences between the TUC. , “ nd of poUt,cal remark. Himalayan irrelevance. ' He had union membership. 

w'nnrH wii “xinlrticaJ bile. raise The Onnnsitinn had been well ac the ether siHe /ir-x , r- Mr. Buchan told thp Prime made every effort to Seek a Wav T .. 


onsibility for the Government ^4/ .'7^’^ — — Harold Wilson, the Prime Minis- action is to prop up a failure . «l n V f , tht ‘ . Newspaper Pub- lionji had broVeil Jown . was the 

formation services. ter told the Commons yesterday, like Chrysler.” Renfrewshire W.> who Mid that lishers Association, said that of journalists not 10 be 

His new- task will involve SIR KEITH . JOSEPH was should ask the Social Sendees In a biting phrase he referred Defending the new strategy. miJ ho ^ iSS? Lord Shepherd had spoken with U7ireaS0 nal>ly and arbitrarily 

wring good communiexuom attacked by the Prime Minister Secretary (Mrs. Castle) about to “Luddites on both sides" — Mr Wilson admitted there were th « kind oPoSlftiad re^rk. ? h 2 excluded or expelled from trade 

thin the partv as a whole: and in the Commons yesterday for any specific issue she had to management and ownership as differences between the TUC. I d pom,cal remark. Himalayan irrelevance. He had union , ncmbersh i Pi 
■omoring public relations exporting “political bile. raise. Tbe Opposition had been well as the other side. CBI and the Government in the „ M . r - Buchan told the Prune made every effort to seek a way Lord Hailsham said that the 

■tinties. There ba.s been con- Sir Keith said in an mierview “singularly ineffective ” in a Questioned by MPs on the Chequers talks. But the objec- Minister that the shop stewards in w hich he and the Governmen Govcrfl nient had Train first tn 

T7i about shortcomings in in’ the New York -Times that recent debate on social services, emergency facing the company, tives were accepted and the ar e not too keen that money cnuln meet nut the Go\ennncnt j asT t a ken the stance that the 

iblic relations following the Britain was • slipping into Liberal spokesman Mr. Emlyn he told them: “I would have proposals had been greatly shoul <? necessarily be wasted In Jw- not ^ budged an inch, not a Pregg charter should be left 

organisation under Mrs. “Socialist slumdom ■■ Hooson said that tbe “Achilles hoped it might he possible to welcomed. propping up that Corporation, millimetre. entirely to the industry as homr- 

aatcher’s command. Mr. John Tomlinson 'Lab., heel “ of the whole health system say something before proro- He told Mr. Patrick Duffy They would much prefer it was After hearing that an approach thing which it was their business 

But there is no aueslion of Meriden) .said- that Sir Keit h appeared to be its administra- gation. I do not think it will be." (Lab.. Attercliffe) that when use d t0 tafee over - might be made to him. he bad to decide and nobody else’s. 

r Johnson-Smith M replacing had chosen to indulge in slinging tive costs. But he promised: “The Gov- world trade picked up, Britain Mr. Malcolm Rifldnd (C„ sought out the Government lo “If we are to have a charter 

ivonc at Dresent encacedm “ ud ** his country abroad. rpnHpH fh _ t lnnk . ernment will make a statement would be in a stronger position Pentlands), said that Scottish see if there was any proposal, of this kind, the minimal re- 

bUrisin* pfrS actiritieS Mr : Wilson replied: "Pohtical Mr. Wlson repUed tiiat^look- ^ moment ^ for to take people were getting fed up with ‘We were negotiating until well quiremen* of that charter are 

ccordimT to vSterdav^s an- bi,e ** one 'hlng for °ur domes- "g at the ^ pnbMc sectw Mrrou we have been pre . advantage of increased oppor- the “spurious atempts” of tbe into the early hours this morn- something with which the 

Si he wHl 2 iuLsted tic exchanges, but it is singularly jn S Girted with is something which tunities abroad. SNP to create aUeged grievances ing.” In his belief, agreement had people, and therefore Parli;.- 

I oSfiv« Z a dv unattractive form of export ™ high costs rested with the _^ en aU ^ facts are Mr. George Reid (SNP. Clack- between them and people else- been reached on the legal merit, are intimately concerned 

hie m Mrc Thaii-h^r nr tn ihp abroad. ' .. ‘ .. , will turn out to be distasteful mannan and East Stirling) said where. He demanded that the matters. because the freedom of the Press 

.. 7 nrri Thrtmov V I was sorry to see Sir Keith. Mr. Ian Lloyd (G, Havant and to MPs in all parts of the House.” that the rights and jobs of policies adopted for Chrysler A suggestion had emanated is not a private matter lo he 

nfi uhn usin' <-nnfiniia to diV. *’ho has high standards: follow- Waterloo) said that as Mr. Wilson Mr. Douglas Hurd (C.. Mid Chrysler workers at the Linwood should be fair to all the people from the Government which his debated between the various 

' thoir evMstin" fiinrrinns the lead given by his leader was concerned with political bile. Qxon) claimed it was becoming plant should not be sacrificed in the U.K. side had accepted, subject to a organs within the industry.” 


large, their existing functions. ^ ArSg mud ag^t hi^ he should con^dfrtte abrade , 

owii country— -to use his own of two hospital porters in Ports- 
. - words.” mouth who were “ prepared lo 

S« PCTinTlQl Mr. Wilson had been carry their politics to discrimi- 

IVC'WlUllul questioned by' Mrs- : Lynda nate between the dead?” 

^ Cbalker (C.. Wallaseyl on Mr. Wilson said he knew noth- 

errant ’ Government policy over the ing of this case. “I would eirpress 

ill <1111 separation of the private sector thp same revulsion against any 

, from the National Health Service, political act which discriminated 

f I1T1P limits Mr. Wilson said Mrs. Chalker against Ihe living or the dead” 

Land Bill given 

■ f applications for regional 
cvelopment grants were out- . 

nvd by Mr. Gregor Mackenzie, -nAn/IA 

inistcr of Slate for Industry. 1119 1197 ^1 4. 

1 the Commons yesterday. 

He said it was intended- that ... ... ■ . 

o erant should be made on BY JUSTIN LONG; "PARLIAMENTARY CORRESPONDENT 
sets provided before April 1. .- 

?74. unless an appticatHm is THE OPPOSITION’ last night tbe ‘Bill remained unacceptable, 
•reived by the Department on launched what is expected to be said 'the Opposition spokesman, 
le appropriate form not later the final onslaught on the Com- and T?e reiterated the Tories’ 
tan July 1, 1976. raunity Laid Bill as the Govern- firm fldedge to “repeal it when 

. Mr. Mackenzie stated that for m ® nt pressed the Commons into next lit power. 

11* period beginnitig April 1, the task, of £*mantling over 20 The ^jenunent only nar 
174. and ending on March 31, major amendments made by the rowly v^arded off defeat when 
-175. applications should be Lords to thiv controversial legis- M misters- earned by a majority 
gfcnived by April 1, 1977: ; lation. V of five 1—266 t rejection of 

P “ Thereafter until- further : Mr. Tim^y IWso«, “shadow " thi wSTS 

liitlce applications should, be Secretary for the Environment, , ^ single dwelling 

iade- not laler than <he ehd. of condemned the Government for Judcting of a single euing 
jon years after tha end :of ; tiie sordid treatment of the 
{•uarter during .which the. -asset. House, in the inadequate unie 

jf Exceptionally, he added; * the ■ SSdmSnte ° ° “ Allaun outs 


Mr. Douglas Hurd (C.. Mid. Chrysler workers at the Linwood should be fair to all the people from the Government which his debated between the various 
Oxon) claimed it was becoming plant should not be sacrificed in the U.K. side had accepted, subject to a organs within the industry.” 


Computers too 

■ ■■ ■ 


MTiTTO "Pfii w* n 


. amendments 


^ State wailiti»ed of the BiU. 

the. application, was delayed Mr. John Sfikiu. Minister for 
re2sons beyond ^e control Planning and Local Government, 
vMBHHff applicant cooslderatinn counter-charged the Tories with 
ifr BEa liould be given to whether, the finding new ways of delaying the 
-application might:' be legislation, and as MPs clashed 
jptf ; > •invented.. . - ’ over the provisions for taking 

fgj Si!' S'- development land into public 

i numonhin nmiuntiniK were 


Allaun puts 
plan for 
home loans 


[i LMreepted.. . * ’ over the provisions for taking 

j • ' .' development land into public a BILL which would force build- 1 

ownership, preparations were inrsoc j elies t0 help local autbori- 
yAfThPafrP finpnv made for a iate night sitting. t te S provide mortgages for low : 
^■1 a. uvuu v With the Government anxious income earners was given a 

' to have the Bill ready for Royal formal first reading in the Com- 
Cj'l next IViarCD Assent to-day. the last day Of the mons yesterday. 

I. • • • - present session, Mr. Raison Mr. Frank Allaun (Lab., 

j : .s, llE NEW National Theatre accused Ministers of luis-manag- Salford E.) was given leave to 
f '.r ui Id tng is expected to-be opened ing their business. -introduce his Mortgages (Low 

the paying public next March, The Bill had been brought in Income Earners) BiU which 
Hugh Jenkins, the/ 'Arts too iate in the session. Me. would require building societies 
wyginjster. said in the .Commons Raison maintained. It was badly * 0 tend annually 10 per cent, of 
-«*#resterday. / constructed, badly drafted and their advances — at reasonable 

pff Steady progress wsyS being contained so much that was interest rates — to local autbori- 
M^jpade on construction, and objectionable that the Govern- ties. He promised to reintroduce 
H^rhearsalG for early productions ment itself had had to make a 1 t p e measure in the new session. 
IPRerp already takingr place, he vast number of changes. Mr. Allaun said that the 

■ /- " But in spite of {hose changes Government, as part of its eco : 

noray cuts,’ had recently told 
local authorities to reduce the 
amount they lent to would-be 
house-buyers to half of what they 
lent in - the previous financial 
year, which was £520ra. 

.As a result many councils 
Were having to turn down every 
application for a mortgage, how- 
ever desperate a family inighi he. 
At the same time, the building 
societies were “bursting with 
funds.” 

The societies had agreed to 
len £100m. to families who would 
not normally be considered, hut 
this was “peanuts” compared 
with the £4bn. which the societies 
were now lending. 


IBM’s System/ 32 might change 
your.mi.nd. 

It’s only about the size of a desk so 
it’s small enough to fit in almost anywhere. 
And it’s not expensive. At least not in the 
kind of terms you're probably used to 
associating with computer costs. 

Above all, System/32 is simple to 
operate. In fact, it can be run by someone 
in your companywith’ very little training. 

Yet despite its small size, low cost 
and easy operation, Systeni/32 is a 



HOROLOGY 

AT 

SOTHEBY'S 



A gold and enamel verge 
watch and fob. c. 1 ~oo, 
sold on aoth October, 

ft. 


Referenda 

refused 


Sotheby's regular Horologicai sales 
include nid and modem hi^Ii 
preeisi on watches, jscien ri He 
instruments and clocks. 

For information and advice telephone 
or write to Tina Millar 

Sothebyk 

Snilichv Parte Bcnict & 1.0., 

<4-;s Ncu 'Blind Street. London Vi'iA 2 ;\ \ 
7 fu f>b>nr: 01 ^94 Soko 7 ckffUKt: Abiniti* •, 
I .niuii hi 7 //i*.vv f.»»n«it»n 


NEW DEMANDS by MPs for 
referenda on the devolution 
issue were rejected by Mr. 
Edward Short Leader of the 
Commons yesterday. 

• Mr. Short the Minister respon- 
sible for formulating proposals 
for Scottish and Welsh assem- 
blies, turned the suggestion down 
in Commons written replies. 


NEW STAMPS 
BY THE ROLL 

ROLLS OF 500 stamps in 6$P or 
Sip denominations will go on 
sale at most post offices from 
December 10. The 6jp roll will 
cost £5250. the 8ip roll 142-50. 
They will also be available from 
post office philatelic counters and 
the ' Philatelic Bureau. Lothian 
House, U24 Lothian Road. 
Edinburgh. E1I3 !iBB. The rolls 
Will bp suitable for use wiih the 
•newer. . type of stamp affixing 
machines used by businesses. 



sophisticated computer that can provide 
you with many of the same benefits big 
companies get from their big computers. 

For instance, System/32 canprovide 
fast, accurate handling of all your account- 
ing needs, improve your stock control and 
generate the kind of key reports that 
cab make a major contribution to the 
management of your business. Without 
unnecessary complications. 

Since April, when IBM introduced 
System/32, over a hundred companies 
have ordered this remarkable, 
easy-to-use computer. 

If you still think computers are too 
complicated for your business, 
maybe you should find out TPljf 
more about System /32. JtJDJiTB 


Mr. J. Kidd 

IBM United Kingdom Limited. General Systems Division, 
28 The Quadrant, Rich nn.*nd, Surrey, TW9 lBW. 
Telephone: 01-940 9532 

□ Please send me more 
information on System/32. 

Q Please have an IBM 

representative give me a call. 


Company- 

Address— 


System/32 
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'With Midi 


5TI 



we gave ourselves a new 


lease of commercial life 


-R.T Wilcox, Chairman of R. Perry & Company 
limited, Birkenhead. 


Twenty-five years ago, K Perry & Co.Ltd needed to broaden 
their activities. 

The Company-one of the oldest established in Birkenhead 
-have been sailmakers since before the Battle of Trafalgar 

"But if we'd gone on being just sailmakers" says Reg 
Wilcox, the present chairman, "we wouldn' t have been 
sailmakers very long!' 

So when Reg Wilcox joined the company in 1949-they 
began developing new lines of business. 

To do so, they went to Midland Bank for financial assistance. 


New business lines 

The Company began bymarketing marine safety 
equipment of all types, from inflatable hferafts to distress 
rockets, and by developing facilities for servicing lif erafts. . 

They also began manufacturing the first rigid plastic- 
skinned lifebuoys. And today, Perrybuoys, as they are called, are 
standard equipment on naval and commercial vessels and 
waterside situations in over forty countries. 

Midland Bank helps in many ways with this overseas 
business, often through correspondent banks abroad, providing 
status reports on potential customers and assistance with short 
term finance at preferential rates against Bills of Exchange, 
under the E.C.G.D. scheme. 

The second development was in theleisure side of sailing, 
when R. Perry StCompany setup theirfirstyachtcentreat 



C. J. Kay , Director; Peter F. Booth, Managing Director; K. Munford. Director. 

fljNBj Liverpool 14yearsago.The venture was so successful 
■ 1 that a second was set up at Manchester in 196 7, and a 

wT ' • ■ 1 third at Bi rmingham in 1972. These centres provide 

' 'L® Ha** V ' .. r-y- pmiir>mpnt nf pxrprvkinH fnrtbp. vacbtsman. 






•*% equipment of every kindfortheyachtsman. 

^ Survival and continuity 

Today, KPerry&Co.Ltdareathrivingand 
Sty broadly-based concern. 

|| The Company employ 65 people-50 more than 

H when Reg Wilcox j oined-and exports alone exceeded 
£150,000 last year. 

Not thatthe Company have abandoned their 
origins in the great days of sail. 

In addition to their Birkenhead works, Southampton 



i k 



branch, and three yacht 
centres, they have a 
modem sail loft at Dun 
Laoghaire, Co. Dublin, 
with .yacht centre and lif e- 
raft servicing facilities. 

/r With Midland Bank 
help" says Reg Wilcox, 

"we've been able to give 
ourselves a whole new 
lease of business life" 

Every business needs 
a good bank. But perhaps 
no business knows itbetter 
than one in the process of 
radical change and 
development. Your local Midland branch can provide 
you with further details on the range of services available 
from Midland Bank Group. 


new 

firms ^ 
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Midland Bank Group 


Principal trading companies: Midland Bank Limited; Clydesdale Bank Limited, Clydesdale Bank finance Corporation Limited, Clydesdale Bank Insurance Services Limited, Scottish Computer Services Limited; 
Northern Bank limited. Northern Bank Development Corporation Limited, Northern Bank Executor and Trustee Company Limited, Northern Bank Trustee Company Limited; Midland BankThist Company Limited; 
Midland Bank Finance CorpoxationLimited, Forward Trust limited, Midland Montagu Leasing Limited, Griffin Factors Limited, Midland BankTrust Corporation (Jersey) limite d, Midland BankTrust Corporation (Guernsey) 
Limited; Midland Ban k Insurance Ser ric es Tjmit ed; The Thcmias Cook Group limited, Thomas Cook limited, Thomas Cook Overseas Limited, Thomas Cook Bankers Limited; Samuel Montagu Si Co. Limited {Incorporating 
Drayton), Drayton Montagu Portfolio Management Limited, Northern Bank finance Corporation limited, Midlan d Montagu Industrial finance limited, Jersey International- Bank of Commerce Limited; Bland p a yne 
Holdings Limited,Bland Payne Limited, Bland Payne Reinsurance Brokers Limited, Bland Payne (UR) Limited, Southern Marine & Aviation Underwriters Inc., Bland Payne Australia limited; Guyezzeller ZunnontBank AG. 


v w 










25 




Tile RnaRdai Tfees itfednesdiiy Noveriftfer I2"T975 


The Executive’s World 


EDITED BY JAMES ENSOR 


’J'.'v.;. 


Robert . Samoff, chief of America’s troubled electronics giant, resigned last week. Jay Palmer reports : 



gambler’ makes his last throw 


BUSINESS 

PROBLEMS 




INTERVIEWED BY an Ameri- 
can business magazine last year, 
Robert Samoff, the chairman of 
RCA. declared that “the function 
of a chief executive Is the man- 
agement of management My 
own basic philosophy,” he added 
“is to seek to avoid surprises." 
Last week, however, Mr. Sarnoff 
got what must have been the 
surprise of his career. . 


Returning from a four-week 
overseas business trip, Mr. Sar- 
;; noff went into last Wednesday’s 
regularly scheduled RCA board 
meeting as chief executive of 
• the huge communications con- 
-j glomerate. When he left' 5} 
I hours later, the directors issued. 
- an unexpected and astonishingly 
/ blunt statement announcing bis 
/- imminent resignation “ for per- 
sonal reasons.” 

.f Although RCA has drawn a 
v veil of secrecy over the events 
of that meeting (and none of 
,the directors are talking), all the 
^available evidence suggests that 
"Mr. Samoff’s departure was less 
-‘. than voluntary. Only a week be- 
fore he went abroad, he presi- 
ded over a top level manage- 
: merit reshuffle which appeared 
to increase his authority and, at 
J57, he remains well below the 
statutory retirement age of 65.- 

- Talk of a “palace coup” and 
a ■‘bitter board room struggle” 
C. is supported by the untypical 
"V baldness of RCA's resignation 
statement^ It was brief and to 
the point, containing none of 
• ;V the complimentary language 
or regrets which might. have 
:.V.Jbeen expected for the son of 
ii.^lhe late General David Sarnoff, 
who headed RCA for 40 years. 

By way of contrast, when 
.the General himself resigned 
the age of 77 in 1970. th«j 
company could hardly have 
' seen more effusive in " its 
’ Mtblic praises. The official re- 
ease spoke of his “visionary 
eadership,” his “unique 
ibilities” and “our sincere 
regard and affection ... for 
oyal and devoted service.” 

In a sense it is only fair that 
Robert SarnofTs going should 


be compared unfavourably 
with that of his father. During 
his own early days at an RCA 
subsidiary in the 1940s and 
1950s, Robert himself used to 
compare bis struggle to achieve 
a personal autonomy with that 
of Tom Watson Jr. of IBM. Cer- 
tainly, since he . took over as 
chief .executive, critics have 
attributed many of his most im- 
portant changes and his biggest 
blunders to his 1 drive to rival 
Jbis. father's brilliant and highly 
profitable, business gambles. 

Indeed, to many such critics, 
the only surprising factor in 
Robert’s abrupt resignation last 
week is that it did not happen 
four years ago in the autumn 
of 1971. It was then, of course, 
that Mr. Samoff had to admit 
publicly that his personal 
dream of. securing a new spurt 
of corporate growth from com- 
puters had . turned into a 
hideously expensive mistake. 

Computers 

RCA had drifted .casually into 
computers -as a natural exten- 
sion. of its tedbhology under 
General Samoff in : the early 
1960s as number six or seven 
in a .field- of ho more than 
eight companies. But the -divi- 
sion never really added up to 
much until Robert reached the 
conclusion in. .1968 .that RCA 
needed new. fast growing and 
profitable business to pick up 
and carry on the growth estab- 
lished by the .nearly exhausted 
boom in colour TV set sales. 

. He decided that the best pros-’ 
pects lay in multiple acquisitions 
outside ' ■■traditional areas and a 
simultaneous head-on market- 
ing battle for co m p u ter market 
share with IBM- As far as com- 
puters were concerned, the anal- 
ogy was clear — like his father’s 
crowning business gamble 1 with 
colour TV, computers carried all 
the glamour of high technology, 
high investment and 'potential 
i (if distant) large rewards. 

Convinced that improved mar- 
keting was the single most 
important key -to success (a view 



Others ....were far less 
-charitable. One of the most 
hitter comments of all came 
from within RCA’s own" ranks. 
Martin Seretean, an RCA direc- 
tor from one of its acquisitions, 
was quoted as saying “ I find it 
highly unusual that a manage- 
ment can write off 9490m. and 
no one .seems to question 


day.” Mr. Seretean has since re- 
signed from the company. 
Although rumours of a power 


RCA’S PROFITS SLIDE 


1973 


1974 


T97S 


Division 

Net 

Profit 

Sales 

Net 

Profit 

. Sales 

Net 

Profit 

Sales 

5m. 

5m. 

5m. 

5m. 

5m. 

5m. 

Consumer 

Electronics 

48.0 

1,149 

1 U 

1.130 

‘5.7 

1,145 

Commercial 
Electron ia 

2SS 

644 

(7.4) 

471 

(723) 

i 

630 j 

Broadcasting 

47J 

684 

483 

72S 

505 

710 

Vehicle Renting 

193 

677 

233 

722 

25.4 

770 

Communications 

18-2 

16S 

25.7 

195 

285 

220 

Government 

Business 

3J.- 

381 

3.7 

356 

3J 

365 

Other Products 
and Services 

21.4 

581 

8.7 

828 

85 

850 

Total Profits 
.Total Sales 

1837 

4381 

~ iTii 

4.627 

1095 

4,750! 


1975 figurei are Wall Street estimates. 


. RCA’s great hope for the future is- the videodisc Bid will it prove 
yet another unprofitable Samoff venture ? -- 


that was to-influence his actions But the gamble did not pay a _.„ - P xi«rtine knnwAow 

elsewhere in the company), off. With the “new” machines R * rt - Sarno ff held the view 
■SarnofTs plunge into computers ataply nm selling. RCA Jg? ^n^moat »ngtomeSte* 


more than 24 months before 
dying down, Mr. Sarnoff sur- 
- vived' his computer debacle by 
four years. While it is both . ... „ _ 

understandable and indeed fair 83 -® r - Sarnoff nuns elf described The commercial division's 
■that he is remembered for his them — were . initially very good sudden loss also followed the 
one massive error of judgment, ^ or the sli mm ed down ■- RCA. colour TV slump. Its sales of 
it must also be noted that Sam- Net P rofi:t s and sales both shot picture tubes and solid state 
off also directed RCA through ahead in 1972 and 1973 with ' circuitry were badly hit by the 
one of its most decisive turning ^aRy only the company’s Gov- recession which simultaneously 
points and there are those who erwuent business division losing drove already high fixed costs 
claim that the company would S TOUn, L ®ut the 1973 peak still higher. An added factor 
now be worse off but for his proved 8 watershed — the next was the company’s high start-up 
drive. year profits tumbled lower in costs of a new operation 

-Certainly, on the surface, the 10 make , telewnmuni ^ tiom 

fST froTta fattS e 0 f?‘“ T | S seen ,ace tte s,art ‘hi, s l™p and Wall Street 
bears little relation to the analysts lookmg ahead to 1976 

gigantic international con- RCA * as usual * is Paring its predict renewed growth, 
-glomerate of tn-day. Overcom- problems very close to its chest Certainly, there are grounds for 
tog the General’s objections ^ rom fi 5 ures filed with the optimism— colour TV sales are 
■"Robert started RCA’s diversifi- American Securities Agencies, again moving ahead while the 
cation in 1967 with the purchase ^ 15 c ear tiiat the 19/4 down- company s MBC TV and radio I 
of Hertz, the world’s largest car ^ ura hemmed from a sharp drop broadcasting operation is run-! 
ana lorry rental group. Since “ profi j s in consumer electro- ning neck and neck with CBS 
that beginning. RCA has bought mcs and an e<,uaIly sharp turn- for the prune time ratings 
its way into convenience foods, 8X0,10,1 fr 001 Pr° fi t to loss in leadership figures which arc so 
property management, house- commercjaI electronics. By con- important to advertising 
hold furnishing (whence came returns from broadcasting revenue. At the same time. 
Mr. Seretean) and publishing. and 7 ehic,e renting (the com- Hertz has instituted its sharp 
• rviTnnintoiv rnrrJlirsa T*rl’ a 2“** s two other significant pro- cut-backs in Europe and North 
^mptetely reversing RCA s & centres) rose during that America and is ■ forecasting 

year. further growth. 


-earlier strategy of 
diversification to-- traditional 


Setback 


Hardly surprisingly given this 
profits dip, there seems an 
The downturn in consumer identifiable mood of caution 




We put computers 
£ and terminals 
III into everyday business. 


m 
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------ — - a.,,;™™* ♦* nannaT louinn uuuiu uc. uesi wuievcu uuui * non oi the losses beine made Despite this, the company under 

fj?“ J? 55 e - -jSRTnrci? ^LnerOi liberal wlde base 811(1 trough protec- j D the home audio division. But Mr - Sarnoff was still making its 

pTES ISS?ntl«Jr pSSr^S S tion c * cUcai trading' this was really only a minor business gambles - investing 

falling industry, sales, RCA s to 8 financial institution! Resisting violently the factor — the real setback came huge sums in a domestic 

returns jumped more than 3o lt lQ n mater lo sses ' t8 « “conglomerate.” he also in that -year’s 16 per cent, de- satellite project and racing to be 

pw cent over the ^ yea t rs t0 conditions mifh^otherwise dosed down more tiian 15 cline in sales of colour TV sets first out with a viable videodisc 

ose s 1 1^inrf* e eUtalo™^ have waited. lS flSl blow -dMerem Jommkliig operations «■ a time when eosta were plaier for TVs Combined, the 

losses remainea wen weiww ex. ^ by-now ailing division 8,1(1 simultaneously switched rapidly rising. RCA, with over company sees these two projects 
pectations. n?M'«s tile company's driving emphasis 20 per cent of the market, was to add up to $lbn. a year mar- 

Despite this promising start. prfce ^ destroyed RCA’s pre- froin hish {ec b Qolo ?y 10 market- especially vulnerable to a reces- kets by the 1980s. 

and 


BY OUR LEGAL STAFF 

Currency premium 
surrender 

X hold 250 Ilndsons Bay 
acquired 1957, I have been told 
that if these shares are sold 
25 per cent, of the proceeds will 
be withheld as “investment 
premium.” Will you please (ell 
me if this is so" And ir so, is 
there any way of avoiding the 
deduction? It seems such an 

unreasonable deduction as ibr 
company was a British firm 
registered in London when I 
bought 

You appear to have- slightly 
misunderstood the implications 
of the currency premium sur- 
render. You will in fact be sub- 
stantially better off us a result 
of the change in the status or 
your Hudsons Buy shares. 

When you bought them, they 
were U.K. securities and the 
price you paid did not therefore 
include -the investment currency 
premium. Now they are foreian 
currency securities, and you will 
be able to sell them at a price 
which includes the premium, 
currently sonic 55 per cent. 

The 1*5 per cent surrender 
rule means that you would have 
to sell a quarter of the total 
proceeds for sterling at the 
current official exchange rate. 
At] this means, therefore, is that 
you lose Die benefit of the pre- 
mium on u quarter of the value 
(not that 25 per cent. oT the 
proceeds will be withheld) hut 
are still able tn retain the pre- 
mium on the rest. 

VAT on postage and 
packing 

Could you advise me whether or 
not VAT would he payable by 
the seller in respect or a separalr 
charge made (or ** postage and 
packing”? IT such an item K 
taxable how could the tax be 
assessed iu the case of two 
articles attracting different rales 
of lax and sold al a price 
Inclusive of postage and packiug? 

Broadly speaking, a specific 
charge for the service of 
despatch by post attracts stan- 
dard rate VAT. regardless of the 
goods despatched. 

Where no charge is made for 
the service, VAT is levied solely 
on the price uf the goods (at 
standard, higher or zero rale, as 
the case may bet. regardless of 
the fact that the price might 
have been lower if the goods had 
been supplied over the counter. 


. , . . - D rice cut destroved RCA’s ore- from hi S h technology to market- especially vulnerable to a reces- kets by the 1980s. 

tio 6 n Sa^^l9TO wheS ffiM rious price advantage. tag md product research tor sion which by the middle of But both ^ rawards 

new generathm By mid-summer of 1971 a top- ■P~*c saJ « ltems t0 mi 1975 had dnyen five large U.l». jndeed risks wUl still be ‘The courts have shown them- 

of machines RCA just did not secret internal forecast had put P 8 f ticular needs - producers out of business. lhere now tliat Mr Sar no g him- j selves prepared to analyse a 

have the technology to match tije division’s 1971 projected Between 196S and 1972, Mr. Its problems were not self has departed. The major 

this effort so. as a top level de- loss at over S70m. with little or Sarnoff pulled RCA. out of attributable to less demand and difference is that RCA has lost ^ 5, e’pureh user’s LdvantogS !nd 

eision, it was decided simply to 00 hope of breaking even before marine radios (its first ever more Japanese competition, one of the main reasons for its' w a post-free price might fall to 

spruce up the company's exist- 1976 and only, doing so then if business), 16-mm. film projec- Outsiders criticise the company loser image. It was always said; be dissected in certain cireuni- 

ing series with larger memories more than $700m. was spent on tors, electron microscopes, for trying to run the Mid-West after 1971 that RCA's share j stances. 

and repainted bodies. It was new development To a com- medical electronics and auto- division from New York and price would jump 20 per cent. * 

about this time that Sarnoff, still pany already labouring under mation equipment Most re- there is certainly a strong case on SarnofTs resignation. In fact' 

optimistic about the future, fore- heavy debt brought on by out- centiy of all, in 1974. he phased to suggest that RCA's market- the immediate response wasjj'JJJJ® 1 

cast \ that computers would side acquisitions, this was the out the company's, unprofitable ing department so dominated somewhat less being a gain from unitt £r« Srrnin thew 

breakeven in 1971 and show an final straw. • home audio business of radios, decision making as to snarl $18 to just under 820 but even ^i umRS . v 

In September 1971, - RCA stereos and tape recorders. manufacturing and production that is a significant indication a jus rre red 

made, the obvious decision and. The 14 post-computer years ” — costs. of the prevailing view. possible. 

like 


--SL - 

$50m. before 1975. 


Ail inquiries iriU be 
bp post as soon ns 
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Another bank account? 

Fora wefi managed and exclusive 
Service may wc suggest you pay 
salaries, commissians, bonuses and 
similar for directors andexecutives 
with an AFI.cunent account. . 
AFI International Limited 
is a banking company with 
Common Market shareholders. 

• Telephone: Roger Tucker 
01-438 9046 or Telex 883CS 
1-2 Finsbury Square, 

. LONDON EC2A1AI. 



Xerox earlier this year, 
closed down its computer busi- 
ness before later selling it Tn 
the process RCA took— on its 
then annual net profit of onTy 
$128m. — a huge write-off ; of 
$490m. before tax benefits. It 
was at the time the stogie 
biggest write-off recorded in! 
business history and, as one 
director commented, “it -was an 
expensive education for top 
management. 




Anew service 


E-*-. 





Customers wlio take toolong to 
pay canbea serious problem today 
Theyupseta firms cash-flovV' and 
over-extend its resources. 

NovvCiedit Managements ervice 

introduces an important new solution 
It is aService providedby a unique 
partnership of specialist companies 
within the Unilever and Hogg 
Robinson Groups. 

A computerised sales ledger 

systemhas been combined with the 

disciplines learnt from credit insurance. 
This gives firms sophisticated cash 
management with risk control, so that 
outstandings canbe reduced and bad 
debtskept to a minimum. 

Add to that our knowledge or the 
financing sources in the City of - 


London, and you have a controlled 
debtor situation giving protection/ 
management expertise and improved 
liquidity— all in one package. 

If you are looking to keep.your 

trade credit under control and to stay 
profitable.find out more.There is a 
booklet which further describes this 
important new Service. 

Write to: 

Credit Management Service 
Lloyds Chambers, 

9-13 Crutched Friars, • 

London EC3N 2JS. 


; (A Service provided jointly by 
Unilever Computer Services 
limited and The Credit 
Insurance Association limited) 




We’re after some 4'x 2'. 
Whatdo you have in stock? 


Instant answers to stock questions.That’s what your- 
customer expects, whatever business you’re In. 

Nowthe AdlerTA 1000 can give yoiiand him the 
answers fn seconds.^ Visually displayed. 

No longer need you oryourstaffferret around a 
cumbersome stock record file to find out that the last 
order was never entered and yourenquirer got tired of 
waiting foran answer. 

The TAI000 will search your entire stock records and 
producean accurate answer in under 7 secondsflat. 

It will doa whole lot more besides 1 . Like printing the 
Invoice ifthe enquiry turns Into an order, update the 


stock, even Indicate minimum stock levels and place an 
order on the works orthe supplier. Itwlll rememberthe 
enquiries you were unable to satisfy and indicate what 
your stock should be to prevent that happening without 
restocking. 

The AdlerTA! 000 with tape cassette, disks, magnetic 
stripe-ledger cards and a range of high speed printers has 
the flexibility and power to provide a balanced solution to 
your business problems. 

Tofind out how to keepyour business under control 
and your customers satisfied, at surprisingly low cost 
wrlteor telephone 






Adler Business Systems 

Jordan House, 47 Brunswick Place, 
London N-I.6EG.Tel:0l-25l 2712. 

Please send me details of the Adler TAIOOOand hew it can help my business. 
Namp ■ 

Position - 

Company 

Address 
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THE FINANCIAL TIMES 


(EnattUthcd « 8 8 * _ , 1 ~. 

Incorporating ‘ r H ^ FINANCIAL NEWS 
I'EirMblilfUYl ISM I 


The Financial Times Wednesday November 12 1975 

The Petroleum and Submarine Pipe-lines Bill, receiving its Royal Assent to-day, brings a new climate to 
oil operations offshore the U.K. But many urgent questions remain unanswered, argues Kay Darter 


Head Office Editorial & Advertisement Offices : 
BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY. 
Telephone Day & Night: 01-248 8000. Telegrams: Flnantlmo, London 
„ Telex: 886341/2, 883897 

For Share index and Easiness News Summary Ring: 01-246 8026 
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WEDNESDAY, NOVEMBER 12. 1973 


SIR JOHN KERR may or may 
not be acting within the estab- 
lished conventions as Governor 
General of Australia in dis- 
missing Mr. Gough Whitlam 
and in calling general elections. 
That is a matter which is liable 
to be keenly debated by con- 
stitutional lawyers. But tbe 
more serious question — and it 
is one which is bound to be a 
major point of controversy in 
the coming election campaign 
— will be whether, whatever his 
legal rights, the Governor 
General was wise to intervene 
so decisively in Australian 
politics by virtue of a 
monarchical authority which has 
long relinquished any such 
intrusive claim in the mother 
country. 


Electorate 


Sooner or later, it was inevit- 
able that the deadlock between 
the government and the opposi- 
tion could only be resolved by 
an appeal to the electorate.. Mr. 
Malcolm Fraser, leader of the 
Liberal opposition party, was 
able to use his control of the 
Senate to block the govern- 
ment's supply bills, in an 
attempt to force an election: Mr. 
Gough Whitlam. equally deter- 
mined not to succumb to such 
pressure, aimed to use the 
government’s looming cash 
crisis as a way of discrediting 
the opposition. If such a .con- 
flict is possible in Australia it 
is because the constitution pro- 
vides for a bicameral system in 
which the upper chamber does 
not necessarily reflect the com- 
position of the lower. Mr. 
Fraser chose to precipitate the 
crisis by defying the convention 
whereby the Senate does not 
block government money Bills, 
and in that sense the crisis 
raised constitutional issues even 
before Sir John's decisions 
yesterday. But the dismissal of 
Mr. Whitlam is bound to widen 
the constitutional controversy to 
include the role and perhaps 
even the office of Governor 
General. 

Since the budget crisis 
erupted the government’s 
popular standing has improved 
somewhat in the opinion polls. 


and since voting is compulsory 
in Australia such polls are a 
reasonable guide to voting inten- 
tions. But the polls will have, 
to move a long way befure Mr. 
Whitlam could have any chance 1 
of winning the general election. | 
and his majority in the lower 
house is already so narrow that 
at this st3ge he seems likely to 
lose by a substantial margin. 

The business community in 
Australia would no doubt be 
massively relieved at the 
departure of the Labor Govern- 
ment. provided, of course, that 
the election campaign is not 
marred by disruption from Mr.] 
Whitlam’s trade union sup-! 
pnrters. The Labor Party camel 
to power with a programme of: 
social reforms, and reforms 
were and are necessary. Un- 
fortunately it came to power, 
after more than two decades in 
opposition, with no experience 
of government and initially 
with an immoderate idea of the 
changes that would be feasible 
or acceptable in Australia. 


Toned down - 


By now. after two years in 
office, these ideas have been 
considerably toned down to fit: 
in with what is politically 
manageable. But the image of 
Labor as a party of good sense 
and moderation has been 
damaged by the strange episode 
of two ministers conducting 
personal negotiations for loans 
with foreign money brokers, 
while its image as a party of 
government has consistently 
been marred by the Cabinet’s 
mixture of talents and 
nonentities, by the rapid suc- 
cession of Treasurers in the 
midst of an economic crisis 
which is as serious in Australia 
as elsewhere;- and above all by 
the arrogant flamboyance of the 
Prime Minister, whether in the 
restructuring of government 
departments or in the appoint- 
ment of personal connections to 
important office. It is a pity that 
Mr. Whitlam has failed to pro- 
vide credible government, for 
Labor came to power at a time 
when Australia badly needed a 
sensible reforming Government 


T HE Petroleum and Sub- 
marine Pipe-lines Bill, the 
deceptively innocuous- 
sounding piece of legislation 
which gives the Government 
sweeping powers of control over 
North Sea oil. is due to receive 
the Royal Assent to-day. To- 
gether with the new tax 
regime, the provisions of the 
Bill present companies involved 
in offshore exploration and 
development with a completely 
changed operating environment. 

The sharper edges of the pro- 
posals may have been blunted 
somewhat as a result of heated 
political debate and tbe quieter 
negotiations between the oil 
industry and Department of 
Energy officials, but the Govern- 
ment is satisfied that its funda- 
mental objectives have not been 
altered. Certainly, oil companies 
still see it as an abrasive pack- 
age of controls. 

Whereas much of the Parlia- 
mentary debate has concen- 
trated on the constitution and 
workings of the proposed 
British National Oil Corpora- 
tion. the oil industry — through 
its UJC. Offshore Operators 
Association — has been more 
intent on trying to change the 
conditions for offsbore licences 
aud pipeline operations. 

To some extent, it has been 
successful, although parti- 
cipants in the North Sea 
programme are still smarting 
from the fact that the Bill lays 
down completely new conditions 
for existing licences as well as 
those to be awarded in 1976 and 
later years. 

Companies protested that it 
was. wrong to impose retroactive 
measures without adequate 
compensation, although they 
must have been aware also that 
they were likely to get little 
change on this issue. After all, 
part of the Government's 
reasoning for the Bill is that 
past licence conditions have 
been too lax — particularly in 
the light of the quadrupling of 
oil prices — and that Britain has 
had insufficient influence over 
the development of her North 
Sea reserves. At present, some 
60 per cent of the reserves are 
in the hands of foreign 


certain about future output or, 
consequently, levels of return. 

Now, when the programme for 
the development of a field is 

settled between operator and 
the Government, the extent of 
such limitation will be specified- 
Furthermore, when the 
Government insists cm operators 
stepping up 'production in the 
national interest (if Middle East 
producers -should cut back 
supplies again, for instance) 
they will not be expected to 
invest more than the cost of 
one new well 

Another ^ 'fundamental change 
largely" removes the threat of 
reprisals should a company or 
group be in breach of its licence 
terms. As things stood, the 
Government had 1 the power to 


felt that this opened the door to 
uneconomic exploration. 

Now the licensees are being 
asked to do no more than might 
be reasonably expected from a 
conscientious operator; that is 
a licensee with the ” competence 
and resources needed to exploit 
its rights to the best commercial 
advantage" and one seeking to 
exploit such rights. . 

The Government has also 
given way on its plans for 
sharing pipelines. Originally it 
wanted to be able to have the 
route or capacity of a pipeline 
changed to accommodate oil 
from" a third party operator — 
even if this newcorher had not 
been identified.' With pipelines 
costing flm. a mile, the indus- 
try was naturally antagonistic 


State Interference is still diffi- 
cult to gauge, even witb the Bill 
in its completed form. So much 
rests with the way the BNOC 
Intends to . exercise its wide 
responsibilities. 

Here the Government has 

given away very little. Tbe oil 
industry has tended to accept 
the BNOC-'s formation as a poli- 
tical decision and has thus 
largely left the criticism of its 
proposed function and form to 
the Opposition in Parliament 
It was argued that for an 
organisation with the stated aim 
of being commercial, the BNOC 
should pay Petroleum Revenue 
Tax like other operators. This 
received the rebuff that it 
would merely be robbing Peter 
to pay Paul; the Corporation’s 


wUich the State already 
large financial 
Dem'mex, TriecntroJ and 
friars— smaller groups which 
need Government approval for 
licence deals or backing for 
financing arrangements. 

So far. major groups like 
Esso and Shell, which oppose 
participation as presented by 
the Government, have come 
under very little pressure to 
start negotiations. Indeed, the 
pressure has been so flight that 
rh» industry have 



Two key men behind the future pattern of offshore oil activity: Lord Kearton (left), chair- 
man designate of the British National Oil Corporation, and Mr. Anthony Wedgwood Benn. 

Secretary for Energy. 


companies. 


Production 


controls" 


Interest rates 


slipping 


THE NEW tap stock which the' 
market has been expecting the 
Government to announce since 
the end of last week remained 
unannounced yesterday and 
business was quiet during 
hours. But conditions have im- 
proved greatly from the Govern- 
ment's point of view since the 
beginning of last month, when 
Minimum Lending Rale was 
raised by a full point for the 
second time within weeks, and 
this time unexpectedly. 
Although the need to keep 
London rates for short-term 
money competitive with those 
ruling in the U.S. must on ibis 
occasion, too. have been largely 
responsible for the decision to 
push up. MLR suddenly, it was 
also said at the time to be 
appropriate to the domestic 
situation. Since one does not 
usually eiqjcct to sec interest 
rates rising (even if the im- 
mediate real return is still 
negative) in the middle of an 
industrial recession. the 
domestic circumstances involved 
must have been tbe rise in the 
public sector borrowing require- 
ment which, coinciding with a 
marked diminution in the Gov- 
ernment’s scope for financing its 
deficit Through an inflow of 
overseas funds, involved the 
need to sell gilt-edged stock to 
the public on a still larger scale. 

Since heavy sales are most 
readily made on a slowly-rising 
market, the decision to push the 
market quickly down to a point 
from which it could begin to 
rise again was not as perverse os 
it may have seemed. What is 
more, it seems to have worked. 
The scope for selling gilts has 
again become considerable. 


cheaper than that available on 
the open market . 


Probably the major change to 
the Bill achieved by the 
industry concerns depletion 
policy and the extent of controls 
on the rate of production in 
individual fields. The Bill in 
its original state meant that the 
Energy Secretary could have 
insisted that, on the grounds of 
conservation in the national 
interest, production was cut 
back to any level. In addition, 
he .could have done this to any 
extent during the development 
of 9 field- Such wide-ranging 
powers would have put a 
huge question mark over the 
financing and economics of 
fields; no one could- have been 


revoke the whole of a licence 
even if the breach occurred in 
one small part of the licensed 
area. Any one licence can cover 
up to ten blocks. Conceding the 
change in the Lords. Lord 
Balogh, the Minister of State for 
Energy, commented: “-The 
Government values the presence 
of oil operators far too much to 
damage their confidence." 

Presumably with this thought 
In mind, the Government has 
also amended its proposals for 
controlling exploration. Under 
the current licensing system 
operators need only do explora- 
tion work in tbe first six years 
of the possible 46-year licence 
period; in other words they 
could sit passively on a brock 
for '40 years. The Government 
wanted powers to insist on a 
continuing programme ' of 
exploration, a suggestion 
opposed by the U.K. Offshore' 
Operators Association and its 42 
member companies because they 


to such a suggestion. Why 
should companies bear the 
extra cost of carrying oil for an 
undisclosed third party? The 
Bill as amended makes it clear 
that the newcomer must be 
identified and that it must pay 
the cost of any additional 
capacity or re-routing. 


This does not remove the 
criticism that the third party is 
getting capacity “ on the 
cheap"; indeed the clause is 
intended to help the developers 
of marginal fields which might 
not be able to afford a pipeline 
system of their own. In talks 
with the industry the Govern- 
ment has emphasised that the 
provision is meant as a long-stop 
arrangement; operators would 
be expected to agree on terms 
among themselves — as they have 
done with tbe Brent pipeline 
system. 

Just how much freedom the 
industry will have to operate 
and agree among itself without 


revenue would go into the 
national oil account in any case. 
Nevertheless, it has been 
agreed that the BNOC should 
publish the amount of PRT it 
would have paid, so that com- 
parisons can he made. 

The Bill will allow the BNOC 
to be involved in almosr any 
venture concerned with oil and 
its derivatives, not only in the 
North Sea and the UJL but in 
any part of the world. But it is 
the Corporation's powers to 
acquire a 51 per cent stake in 
off-shore operating groups that 
is being scrutinised with most 
interest and anguish at present. 

Talks on participation have 
progressed more slowly than 
companies might have expected 
a year ago. It Is true that 
agreement In principle, if not 
in detail, seems to have been 
reached with a handful of 
operators, but these tend to be 
companies vulnerable to 
Government leverage: British 
Petroleum and Burmah, in 


'some in the industry have 

Speculated that the Government 
has moderated us ideas: that 
instead of seeking a 5t per cent, 
stake in all fields it wall con- 
tent itself — at least in the 
early years— —with a compara- 
tively small number of hold- 
ings. It is argued that at least 
this would provide the Govern- 
ment and the BNOC. in par- 
ticular. with an entree into the 
North Sea and a method of 
obtaining more information 
about operating costs and 
conditions. 

There may be a more 
practical reason behind the 
Government's recent subdued 
approach, however. Much of 
its time and energies have been 
taken up in steering the Bill 
through Parliament. After all, 
without the Bill, talks about 
participation become academic. 
As if to quell any doubts. Mr. 
Anthony Wedgwood Benn. the 
Energy Secretary, said in the 
Commons only last week that 
nobody should be in any doubt 
about the Government's deter- 
mination to set up the BNOC, 
to build it and to see that it 
became an immensely powerful 
State oil company. 

At the same time, there are 
also signs that Mr. Benn and 
Lord Kearlon, chairman desig- 
nate of the BNOC. are re- 
evaluating the structure of the 
undertaking itself. It has been 
common knowledge within the 
oil industry for some time that 
headhunters have been having 
difficulty in finding a candi- 
date among established oil 
company leaders who would be 
willing to fill the still vacant 
post of chief executive. Now, 
it seems, Mr. Bonn and Lord 
Kearton l who is rapidly assum- 
ing the mantle of Government 
adviser on oil) are questioning 
whether such an appointment 
is needed at all. 

Their current thinking seems 
to be that the BNOC should 
he a fairly lean operation, at 
least in the early years. It 
would have a part-time Board 
of established executives from 
a number of industries as well 
as the obligatory two Civil 
Service members, retained in 
spite of Conservative pressure. 
The Board would be supported 
by a team of younger specialists 
(coincidentally a structure that 
would broadly resemble the 
defunct Industrial Reorganisa- 
tion Corporation, of which Lord 
Kearton was the first chairman). 

Oil companies fear that the 
BNOC will become a bureau- 


cratic giant, growing an 
smothering North Sea oppor 
tunities and ingenuity, and 
is likely that Lord Kearlon, i 

his preliminary talks with U 
dustry. has been trying j 
allay their concern. 

The speed at which the BXO 
grows will largely be det? 
niinod by the number | 
participation agreements ar 
the haste with which it venturi 
into downstream business* 
like refining and pett 
chemicals. Lard Kearton sa. 
that the Corporation wifi , 
downstream on fully coimnerti 
lines, “with no subsidies 
special privileges.” Here, 
with so much in the g 
intentions arc obscured 
uncertainties. 

For example, there. ..ij 
refinery silo with planning p 
mission on Canvey Island tyfcj 
could be acquired by the G 
pnratinn if it wished, but as \ 
no firm policy for refinery i 
pension has been defined 
the Govoriftnent. Although l 
Department ,of Energy has si 
pesred that two-thirds of Koj 
Sea oil should he refined 
the- V.K.. the oil compan 
still argue that under cwn 
market conditions they mu 
like to export around half 
more. 

It is not only refinery pol 
which has to be clarified. T 
Government has still to nu 
clea,r its exploration and p 
duction strategy. Exist 
proven reserves are suffici 
to meet Britain's toial ew 
requirements by 1980. G 
parties about to sink expk 
non wells want to know whet 
the Government will encour 
further searches and whet 
companies will be allowed 
produce the oil once it is fou 


Nagging 

doubts 


The Royal Assent for the 1 
coinciding as it docs with 
arrival of oil from Britain's! 
major field, might be deei 
to mark the end of the be 
ning in the development 
North Spa oil. But it does 1 
to clarity the uncertair 
which, together with the ra 
of economic, technological 
weather problems, have slo 
down progress in the 
couple of years. The R- 
Assent itself does not signal 
formation of the BNOC or 
inception of the new licence 
pipeline conditions— these 
come in force only when 
Government issues comme 
ment notices. No time shi 
be wasted, for the indusi 
nagging doubts will not 
appear until oil companies & 
negotiating the detailed leg 
tion in the Bill and until 
BNOC. ventures out into 
open in its true colours. 
Bill itself Is the frameworl 
the Government's thinking, 
in general it defines the nu 
rather than the ends. 


- At any rate, one short tap 
ran out on Monday, the long! 
tap has been brought back into ; 
action, and the price of the 
shnrt/mediuiii tap has been! 
raised. There was a fair amount' 
of business after hours at the 
short-term end of the market 
yesterday, which may have been 
connected with a reiterated 
statement from the U.S. 
Federal Reserve — one that has 
already caused the prime lead- 
ing rates of the large U.S. banks 
to fall ifor three weeks in 
succession — that the U.S. I 
money supply has recently; 
been rising below the target' 
rate and that the Fed can 
therefore afford to let it rise 
rather faster for a time and 
bring interest rates down as a 
result. 


MEN AND MAHERS 


Mystery of 
the Suez 


E-types 


Tap talk 

No doubt there are general 
as well as purely technical 
influences to cite in explana- 
tion of the change of mood. 
The decision to borrow From 
the International Monetary 
Fund, for example, indicates 
a readiness on the part of the 
Government to submit to at 
least ‘a certain amount of out- 
side control over the soundness 
of its policies— 3nd was partly 
Testified br Mr. Healey, j* may 
he worth noting, on the grounds 
that monty :s coasioerably 


A fall in U.S. interest rates 
improves still further, of course, 

the prospect of further large 
sales of gilt-edged stock in 
London. It cannot be taken for 
granted that a new lap stock 
will be issued at a price which 
gives a definite upward push to 
the market or even that any new 
tap will be issued at all in tbe 
immediate future: the short 
that has ju*t run nut was 
specifically designed to soak up 
excess bank liquidity, and the 
Government broker has other 
taps already at his disposal. But 
the market’s interest is centred 
not so much on the possibility of 
a new tap issue as on that of a 
drop in Minimum Lending Rate 
this week. This is certainly 
possible, provided that the trade 
figures (to be published on 
Friday) and the money supply 
figures (to be published on 
Monday) are not too bad, 2nd 
some people are even talking 
in terms of a * per .cent cut 
instead of the more gradualistic 
and traditional J per cent. The 
further and sooner rates can be 
brought down, the more en- 
couraging for industry; but the, 
prime need at the moment.! 
because of the sheer size of; 
the public borrowing require- 1 
raent, is to pursue whatever, 
tactics seem most likely to keep 
up the institutional appetite for 
gilts. 


“Want to buy an unused *E’-. 
type Jaguar vintage 1967 at a 
price between £700 and 
£1,500?" If you get such an 
offer my advice is don’t, because 
if the car or cars are' part of a 
consignment which was destined 
for the Far East and got locked 
in the Suez Canal in 1967 there 
is — according to both British 
Leyland and the Salvage Asso- 
ciation at Lloyd’s^— a better than 
99.9' per cent, chance that it or 
they do not exist. Further, the 
percentage chance that you are 
the mark for an elaborate and 
ingenious fraud ■ is not much 
lower, and tbe police are known 
to be investigating. 

Over the past four months or 
so the Salvage Association has 
received more than 350 phone 
calls inquiring after these 
vehicles, while Jaguar itself has 
fared little better. According 
to the Association, which should 
know, no Jaguar *?ars were on 
the cargo manifests of any of 
the ships trapped in the Canal. 
And although Lloyd's could not 
check the manifests of East 
European ships -involved, 
British Leyland is confident 
that there was no such ship- 
ment. • 

One intriguing factor that 
different versions of the story 
have come up in different parts 
of the country at different times. 
This suggests, frankly, a well- 
organised con - man racket 
Equally intriguing is the fact 
that Lloyd's, which has been fol- 
lowing the situation, has not so 
far come across anyone who has 
actually parted with any money. 
Of course the art of any good 
con is that the mark. is too 
ashamed to admit he has been 
had. 

The consensus of opinion is 
that at least one genuine 1967 
E-type exists in good condition, 


and is being used as a sample 
to persuade anxious enthusiasts 
to put mon^r down for an option 
on the rest of the consignment 
totalling— depending on where 
you heard the original story — 
between* seven and 600 motor 
cars. 

Purported destinations of the 
arrival of this apparently mythi- 
cal cargo after clearance fn-ro 


* 


fBnw 


the stage of pinning up a notice 
on tbe casualty board at Lloyd's 
informing the underwriters that 
the Association wished it to be 
known that it had no informa- 
tion whatsoever of any Jaguar 
cars being’involved in the Suez 
lock-up. 

According to. British Leyland 
the only possibility of an honest 
deal is that a private dealer may 
have shipped out a few cars, and 
is now bringing them back. That 
certainly doesn’t cover ail the 
exaggerated claims made and 
therefore a clever swindle is 
the more likely solution for 
most people approached. The 
company says anyway that after 
seven- years In Suez the cars 
would be barely restorable. and 
that after restoration would 
probably have cost the proud 
owner as much as a modern 
one-year old model in excellent 
cohdition, 'even if tbe original 
purchase price was only £500. 
At Lloyd's they are so fed-up 
with talk about non-existent 
Jaguar cars that an end to it 
might always rate the good 
news signal of a couple offings 
on tiie Lutine Bell. 


Perhaps it's about time we 
became a republic.” 


Merrill Lynch’s 
London Arabs 


Suez, have ranged froth Ham- 
burg to Liverpool, London, and 

more recently Southampton. 

The story gets curiouser and 
curiouser. Lloyd’s found one 
man who claimed to have seen 
a car. and reputedly a number 
of others . crated up. Checking 
with Jaguar, Lloyd’s were in- 
formed that it did not crate its 
cars in a way that rendered 
them invisible. Neither has any" 
one been able to provide Jaguar 
with a single chassis number 
of any car whicb could be used 
to verify the existence oE the 
vehicles. Each time the sal rage 
association tried to follow 
through a lead it petered out 
into a dead end. It even reached 


Donald Regan, chairman of the 
world's biggest stockbroking 
company, was flattered when he 
opened the New York Times in 
his London hotel room yester- 
day. In its usual measured 
terms, the paper commended 
the need for reform of, 
America's stock markets. Regan 
already appears to have found 
the support of the powerful 
Securities and Exchange Com- 
mission for his firm’s grand plan 
to weld together U.S. markets 
into a national system, roughly, 
analogous ro the unification of 
British stock markets. 

Acclamation is, not always the. 
lot of Merrill Lynch Pierce 


Fenner and 5mith. which has 
had its share of scrapes this 
year, as I noted in September. 
Earlier this month it was 
ordered by a New York state 
conrt to pay a Toledo motel 
operator $700,000 damages for 
investing his money in specula- 
tive stocks against his wishes. 
Regan stressed that many such 
suits have been brought in the 
past and tossed out by other 
courts: Merrill Lynch, watched 
understandably closely by the 
rest of Wall Street, is busy ap- 
pealing against tbe decision. 

Regan's group, with its 19,000 
employees, devotes about 65 per 
cent of its energies to stock- 
broking, but he was in London 
to talk about another financial 
area where Merrill Lynch pre- 
dominates: Government securi- 
ties and money market instru- 
ments (Bank acceptances, certi- 
ficates of deposit and so forth). 
The group has perhaps a fifth of 
the American business, and the 
volume handled in one day can 
reach $2bn. 

So Regan came to Britain to 
talk to Arab bankers about the 
attractions oF that particular 
sector of American finance. A 
tough 54-year-old who has come 
up through the ranks of Merrill 
Lynch, he acknowledged that 
competition for our money mar- 
kets could be involved. Pre- 
sumably we should take com- 
fort from the fact that Bank of 
England representatives sat in 
on Merrill Lynch's conference, 
held in London as ■‘the most 
natural place to meet" after, as 
Regan said, Beirut counted it- 
self out 
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Japan’s export successes have made it the world’s third largest trading country, but 
direct investment abroad has built up materially only over the past five years. In part this reflects peculiarities 
in Japan’s economic structure, and in part the delicate balance of its international relationships. 


MOST PEOPLE in Europe now 
think of Japan in terms of cars 
and colour TV sets rather than 
in terms of geisha girls and 
Mount Fuji. They are, of 
course, absolutely right . Japan 
is now the world's largest 
exporter of both these products 
and of many other reasonably 
priced and high-quality goods 
which- please consumers and 
upset businessmen in other 
developed, countries. 

As an index of its success as 
an exporter of manufactured 
goods Japan can now claim to 
be the world’s third biggest 
trading nation (after the UJS. 
and West Germany)- ft has 
come up from sixth place in 
this particular league - table 
during the past ten years and 
it may move higher, overtaking 
West Germany during the 
coming decade, if current official 
projections of the country’s 
prospective trade growth are 
accurate. 

Yet Japan’s success as a 
trading nation remains un- 
matched by any equivalent 
prominence as an overseas 
investor. The value of Japan’s 
overseas investment at the end 
of 1974 was less than that of 
Britain or West Germany both 
in total and (still more 
strikingly) as a percentage of 
its trade of gross national pro- 
duct Japanese companies have, 
in fact only begun to go abroad 
to any significant extent in the 
past five years and are still in- 
experienced in many of the 
techniques required to operate 
successfully outside their own 
country, which are famiMar to 
their competitors in Europe 
and the U.S. The purpose of 
this survey is to examine the 
reasons for Japan’s swift but 
belated emergence as a foreign 


investor, and to discuss the 
impact of the growing Japanese 
“presence” in other parts of the 
woiid. 

Japanese companies began to 
venture outside their own coun- 
try In the late ’sixties for three 
contrasting but equally pressing 
reasons. First was the lack 'of 
space in Japan itself. Japan is 
about one abd'a-half times the 
size, of the UJC. but its land 
area' is SO per cent mountainous 
and most of the available flat 
space for industrial develop- 
ment has been covered by the 
industrial sprawl of the past 
20 years (with increasingly 
powerful environmental lobbies 
opposing the industrialisation of 
what remains). 


massive trade surplus, started 
the rush to invest abroad by 
Japanese companies around 1969 
and kept the process going at 
full speed until less than two 
years ago. 

By 1973 the - Ministry of 
Finance had approved invest- 
ment applications for over 
SlObn. worth of projects. In the 
same year straight line projec- 
tions were indicating that, by 
1985, Japan would •own $370bn. 
worth of foreign investments, 
or more than any other country 
including the U.S. 

The 1973 oil - crisis, with its 
stunning impact on both Japan’s 
domestic economy and its ex- 


the U.S. by the mid-1980s. More- 
over there is always a chance 
that, once economic activity 
begins to revive in Japan and 
elsewhere, they may be revised 
upwards. 

It remains relevant, therefore, 
to . consider how Japans' finan- 
cial relations with the rest of 
the worid are -going to be effec- 
ted by Its emergence as a big 
foreign investor, what other 
countries are- likely to feel 
about the’ growing Japanese 
presence- on their territories, 
and how the Japanese economy 
itself will be affected by increas- 
ing overseas investment 

The answer to the first 


when Japanese economic 
activity picks up early next 
year. 

Japanese companies with 
foreign projects to finance have 
already begun to show ingenuity 
and sophistication in the 
tapping of foreign capital 
sources. As examples one 
.could cite the success of Asahi 
Chemicals in raising money in 
Britain under an ECGD 
guarantee for an investment 
project in the Republic of 
Ireland or the recent achieve- 
ment Of Sony in g aini ng 
double-A rating from an 
American securities analyst in 
connection with the financing of 


(now totalling just over 100 
branches, including 40 belong- 
ing to the specialist Bank of 
Tokyo, but likely to grow by 
another 100 or so by the mid 
1980s). 

Another major development 
could be the emergence of the 
yen as a reserve currency. The 
Ministry of Finance, which for 
years tried to restrict the yen to 
the status of a purely domestic 
currency, now admits to having 
reversed its position In this 
issue and seems to be actually 
encouraging some South East 
Asian and Middle Eastern 
countries to build up yen hold- 
ings as part of their reserves. 


Overcrowded 


The shortage; of .labour and 
the . pollution of Japan's air and 
water generated additional pres- 
sure on Japanese business to 
seek, breathing space outside 
Japan. But k. was not only the 
overcrowding-' of the Japanese 
islands which made : the move 
out • of Japan inevitable. 
Japanese : manufacturers felt 
they needed to secure manu- 
facturing bases in at' least some 
of tbeir main overseas -markets 
in order to be tin the safe side 
of any import barriers which 
might be raised against their 
products. Meanwhile, in the 
opposite direct!on- : Japan’s 
phenomenally heavy dependence 
on imported * raw - materials 
began to prompt Increasing par- 
ticipation by Japanese' Interests 
in overseas mining, crop raising 
or energy projects. 

These three factors, coupled 
with the positive need to spend 
money abroad as a result of a 



role as investor 


By Charles Smith, Far East Editor 


ternal- balance of payments, 
took much of the steam out of 
the * foreign investment boom. 
Ministry of Finance approvals 
for foreign investments fety by 
nearly a third in 1974 (to 
around $2.3bn.) and the 1975 
figure Will . probably be much 
the same again. Official projec- 
tions for the value of Japan's 
cumulative foreign investment 
in the mid-1980s are now pegged 
at just over $90bn. or about one- 
quarter of the estimate pro- 
duced by a straight line projec- 
tion. But such projections still 
make Japan the world's second 
biggest foreign investor after 


question, on the financing 6 1 
Japanese investment, seems to 
be that a great deal of fbe 
necessary money will have to be 
borrowed. Now that Japan’s 
spectacular balance of pay- 
ments surpluses have dis- 
appeared in., the wake of 
the oil crisis and there is no 
sign that the country is about 
to emerge as one ef the world's 
great capital producing centres. 
The balance of payments has 
been in moderate deficit for the 
past year or so (with a visible 
surplus more or less cancelled 
out by an invisible deficit). It 
could go further into deficit 


a U.S. investment project Both 
the sophistication of borrowing 
methods and the amount of 
money involved will grow vastly 
in future. But the Japanese 
Government, which has always 
been chronically sensitive to 
Japan’s international credit 
rating, will be unlikely to permit 
a mad rush of Japanese 
companies onto world money 
markets. 

There will be other, more 
positive, developments to 
cushion the impact of Japanese 
borrowing. One factor will be 
the rapid expansion of Japan’s 
overseas bank branch network 


If tiie financial impact of 
Japan's overseas Investment 
during the next few years looks 
likely to be manageable, the 
political and economic impact 
on some of the host countries 
could be less so. By 1983 
according to an official projec- 
tion published by the Ministry 
of International Trade and In- 
dustry, Japanese overseas inves- 
tors could be producing about 
5 per cent of the GNP of the 
developing countries in which 
they are active.' By the time 
that projection comes true 
Japan will be the biggest 
foreign investor, not just in 


South Korea and Indonesia as 
it is to-day, but in a variety of 
other medium or large develop- 
ing countries which could in- 
clude Brazil, Venezuela (if US. 
investment retreats in the wake 
of the oil industry takeover), 
Malaysia and Thailand, and per- 
haps some Middle Eastern coun- 
tries. 

The Japanese have not scored 
particularly high marks up to 
now for making their presence 
acceptable in countries where 
they are active in business. The 
disastrous reception given to 
former Premier Kakuei Tanaka 
on bis South-East Asian tour in 
January 1S74 reflected resent- 
ments in Indonesia and Thai- 
land at the prominence and 
alleged insensitivity of 
Japanese investors. The lesson 
was -taken to heart by the 
bureaucrats in Tokyo. As a 
result, there has been a success- 
ful rearguard action in patch- 
ing up relations with Indonesia 
which is about to benefit from 
another massive infusion of 
Japanese money and know-how 
(into the $600m. Asahan alu- 
minium project). 

The fact that the Government 
is aware of the risks involved in 
Japan’s becoming visibly domin- 
ant in the economies of develop- 
ing countries is no guarantee, 
however, that Japanese business 
will be able to behave accept- 
ably. Japanese companies, to a 
'greater extent than those of 
Europe and the U.S., have ex- 
perienced difficulty in becoming 
multinational in the sense of 
decentralising their operations 
from the home office and giving 
responsibility to outsiders. They 
will have to surmount this 
hurdle sooner or later if Japa- 


nese investment is tn bo 
smoothly integrated in the out- 
side world. 

When Japanese companies 
first embarked on light indus- 
trial investment in South East 
Asia they skirted the problem 
of decentralisation by leaning 
heavily on local partners. Until 
two years ago about two-thirds 
of such ventures involved a 
minority shareholding by the 
Japanese company in contrast 
with, for example. American 
investments in South East Asia 
where the emphasis is on 
wholly-owned or majority- 
controlled enterprises. Japanese 
investment iri South East Asia 
and elsewhere, however, i* lend- 
ing to move from small scale 
assembly or finishing operations 
into more integrated ventures 
where reliance or local capital 
or management may be 
impracticable. The control of 
big overseas ventures by Tokyo- 
based companies with highly 
centralised decision making 
processes and no real tradition 
of delegating responsibility 
presents problems that bare yet 
to be seriously tackled. 


Surveillance 


It is a problem in which, as 
in other issues related to 
foreign investment, the giant 
Japanese trading companies are 
setting the pace. Major com- 
panies such as Mitsui and 
Mitsubishi have now progressed 
some distance towards setting 
their U.S. subsidiaries free of 
home office surveillance— a step 
which seems 'only natural To 
Mitsui's case considering that 
the U.S. subsidiary is actually 
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To handle over £0,000 commodi- 
ties and take part in nearly 200 
overseas projects representing invest- 
ments exceeding £100 million — with 
noteworthy success — requires sound 
principles. And Mitsubishi's have 
proven sound for over 100 years. One 
of the many we’ve held to tenaciously 
is to sidestep fads and fashions and 
concentrate on goods that fill basic 
human needs. In so doing; we’ve 
become Japan’s largest trading com- 
pany (sogo-sbosha). 


MG’S Trading Volume 
(Parent company only) 



Trading Volume of 
Big 10 General 
Trading Companies 


We know the actual demand for 
anything anywhere, the best sales 
method and the best route and trans- 
portation system. We can supply ships 
and lorries, find the cheapest source 
of raw materials. We can even bring in 
production know-how from a quali- 
fied client or from research organs. 

In short, our domestic-internation- 
al network enables us to avoid fric- 
tion, to hedge risks arising from cur- 
rency devaluation^ and to spread our 
risks over the thousands of commodi- 
ties we handle. Cost per time per 
commodity is reduced by the great 
volume of commodities we handle 
and by simultaneous handling, 

' Commodities 
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Mitsubishi’s window on-worldwide 
market conditions is our network of 
177 branches and liason offices, 115 
abroad and 62 in Japan. Staffing them 
are 20,000 personnel, of whom a very 
large percentage have received vigor- 
ous and extensive training overseas. 1 
Linkin g them is a computerized telex 
network extending almost 450,000 

kilometers. 



tion system to draw up a sales pro- 
gram for each distribution channel. 
As needs dictate, we can even estab- 
lish a distribution center or processing 
center. 

Since our network also enables us 
to raise funds, we are able to be active 
in primary resource development and 
the production and processing of 
material and finished goods both at 
home and abroad. 

Not the least of all, our tremendous 
information input gives US’ the flex- 
-ibility to adjust to any new needs 
anywhere they may arise. 

Increasingly, Mitsubishi has been 
promoting investments and trade be- 
tween foreign countries. We’re also 
playing a big part in-resource develop- 
ment. And we’re developing overseas 
resources. In addition to our ongoing 
overseas projects — many of which are 
cooperative — we’re planning scores 
of others. 

Obviously, to betruly.multination- 
al demands far more than merely 
being everywhere trying to do every- 
thing. It means being multi-qualified 
. . . multi-capable. Mitsubishi is. And 
the record proves it. It’s why people 
from all over the world see Mitsubishi, 
when they want to see things through. 


When the manufacturer begins pro- 
duction we can supply credit until 
sales start coming in. When a product 
is ready for market we can use our 
broad connections with the distribu- - 


For a broader view.of the Mitsubishi 
Corporation* write to our Corporate 
Publicity Office using your official 
company letterhead and request our 
latest annual report. 


MITSUBISHI CORPORATION Head OffU»: €K3, Marunoucht 2-chorae, Chiyodfrku, Tokyo, Japan 

^ (ChsaptideK London. England, EC4M9BQTd. 236-2060 Tdax. 8882E1/B88255 (MITSUBISHI LDNl 

U * ndon ^Du^dorf, Hamburg, Rotterdam. The Hague, Berlin. Brussel*. Pari*. Madrid, las Palmes.Valrocw, Lhbon, Milano, Athens, Beograd. Softa. Wien, Warszawa, Praha. Budapest, Bucharest,. Moscow 
Other offices in Europe: uwo, siockiwhui. uud»h«w. , 
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Nomura, Japan’s leading securities firm, 


centers. Efficient management is. 
also helping us become a fully 
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seek, contact the Nomura men in 
your area. You’ll get prompt, 
efficient service. 
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The Nomura Securities Co., Ltd. . \ v , .. ■ ~ .V! ^ 

: 

THE NOMURA SECURITIES CO.. LTD. TOKYO HEAD OFFICE: 9-1 . 1-chome. Nihonbashi. Chuo-ku. Tok\o 103. Japan 
Tel: 03-211-181 1 Telev: J22392 Caole: NOMURASHIN TOKYO OVERSEAS OFFICES: Pans. Toronto 
SUBSIDIARIES and AFFILIATES: 

NOMURA SECURITIES INTERNATIONAL. INC. / New York. Los Anqeles. Sar. Frjiiosco. Honolulu NOMURA EUROPE N.V. / Amsterdam. London 
NOMURA EUROPE GmbH / Frank tun ASSOCIATED JAPANESE SANK (INTERNATIONAL) LIMITED / London 
NOMURA INTERNATIONAL (HONG KONG) LTD. / Horn Konq TRIDENT INTERNATIONAL FINANCE, LIMITED / Hong Kong 
UBAN-ARAB JAPANESE FINANCE LIMITED / Hong Konq P.T. FINCONESIA (FINANCIAL CORPORATION OF INDONESIA) ■ Jakarta 
BANGKOK NOMURA INTERNATIONAL SECURITIES CO.. LTD. i Bangkok D & C NOMURA MERCHANT BANKERS BERHAD / Kuala Lumpur 
SINGAPORE NOMURA MERCHANT BANKING. LIMITED ' Singapore PHILIPPINE PACIFIC CAPITAL CORPORATION ! Manila . 
INVESTMENT AND FINANCE BANK S.A.L. (INF! I < Bmru! BANCO BOZANO, SI MONSEN DE INVEST1MENTO S.Al ! Rio de Janeiro 
JAPAN AUSTRALIA INVESTMENT COMPANY LIMITED / Sydney • 
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90 years old 

and growing younger 

everyyear 

As the above graph shows, NYK's history 
is one of steady growth since its founding 
in 1885. What the graph doesn’t show is the. 
secret behind this succes— 'Constant 
modernization of our fleet, disposal of 
outmoded ships, and readjustment of our 
worldwide network 

NYK’s modern fleet is not only one of 
the world's largest It is also one of the 
most versa! ije, with specialized carriers for 
such things as automobiles, pulp, logs, , _ ^ 
mineral ores. L.P.G., cement, and 
of course, crude oil. We re also 
Japan's pioneer in containerization, with 
six main routes containerized. We’ve even 

i developed specialized containers for such 
products as livestock, soy sauce, and 
bulldozers. 

As world trade expands and new 
trading patterns emerge, shipping needs ’ 
-change- NYK’s versatile fleet is able to 
adjust to these chan ges — q uickly and 
efficiently. 

S. * After alf. that’s what keeps us young 
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SOME PEOPLE say there is nn 
such thing as a multinational 
corporation, meaning that 
despite all appearances of inter- 
national management and world- 
wide networks of offices or 
even ubsidiary companies., the 
crucial corporate decisions are 
invariably made in Detroit or 
N'ew York or wherever the head 
office hapoens to be. 

Other people (who may not 
be disposed to argue about the 
foregoing) say that the essen- 
tial feature of a multinational 
has little to do with where 
decisions are taken, so much as 
the fact that they can be taken 
without regard for the wishes 
of governments in general. For 
instance, profits can be made to 
appear in a Caribbean tax haven 
rather than in countries where 
they would be heavily taxed, 
export strategies -may run 
counter to those of national 
governments, and so on. By 
this definition - multinational *’ 
is really a non-emotive word for 
the “ supranational *’ corpora- 
tion. 

By almost- any definition, how- 
ever. there are no Japanese 
multinationals. Japanese-owned 
companies comfort themselves 
as Japanese companies, with 
nearly all that this implies -in 
terms of subservience to some 
higher authority in Tokyo, no 
matter -where it is they happen 
to be operating. 

In all probability this- will 
continue to be the situation Cnr 
a long time to come. That is 
to say. it may have little. to do 
with the lack of offshore ex- 
perience of most Japanese 
companies, and really be a 
consequence of the way 
Japanese business is organised. 
There are two distinct aspects 
which count: relations between 
companies and Government: and 
relations betwen companies and 
their own management em- 
plnvees at all levels of seniority. 

Up to the present anyway, 
these relationships have only 
too clearly exerted a strong 
pull, so that, as much * as 
Japanese industry and com- 
merce have spread their activi- 
ties. the centre of gravity of the 
operations has remained firmly 
and indisputably in Japan. 

One of the peculiarities nf 
Japanese capitalism is that, 
while it undoubtedly allows for 
some elements of competition, 
tt is in other respects highly 
regulated. Within Japan., both 
managements and the bureau- 
cracy have long accepted that 
the bureaucrats — variously 
represented by the Ministry of 
International. Trade and Indus 1 
try, the Ministry of Finance, 
the Bank of Japan and other 
agencies — have the duties of 
traffic police. By this it is meant 
that they are entitled to re- 
direct competition in various 
ways, which on occasion means 
preventing flows of investment 
in certain directions and can 
also invo.Ive opening up new 
routes by which companies are 
guided- into previously - un- 
explored spheres of enteiprise. 

It works on the whole without 
formal sanctions, .and mainly 
because most managements are 
compliant. This means that - 
when there is a rogue elephant - 
which pays no attention to the 
traffic .signals, it is immediately 
noticed and marked- down' for 
subsequent retribution. This' 
heenmes a cooperative' effort in 
which the bureaucracy is aided 
and abetted by thp companies 
which have observed the. unwrit- 
ten rules, .which often means 
their bankers as welL 

In Japan the - bureaucracy 
never forgets. A company which 
has flouted authorily may some- 
time* prosper, but it dare not 
fall 'on hard times and come 
begging for help. If it dc*e$. 
that help may not be forthcom- 
ing, -as some of the more, 
spectacular casualties of the 
present recession testify. 

While all this may . be an 
exaggeration, it is not a 
seriously misleading one. And 
what applies at home, is very 
largely also true of corporate 
activities abroad — activities 
which for the most part take 
place well beyond the reach of 
Japanese law, as sueb. 

No Japanese securities com- 
pany or bank would think of 
opening a representative office, 
let alone a branch, in a foreign 
city without the full knowledge 
and prior approval of the 
Ministry of Finance in Tokyo. 
In fact the Finance Ministry 
.strictly controls the number of 
such establishments and ensures 
that all contenders get a fair 
share of the action it is prepared 
tp allow. 

It goes much further than 
-that. Once an offshore bank 
has been established, the 
authorities remain interested 
and active. In 1974 they even 
set quotas for offshore Euro- 
dollar lending by Japanese 
banks abroad — a feat which no 
other major monetary authority 
would so much as attempt - 

What is true of banking 
applies in some degree to all 
kinds of • foreign investment. 
Manufacturers also have to 
apply for permission to launch 
overseas protects tthH Is. riven 
by the Finance Ministry; and 


may frequently find a proposed 
course of action either 
encouraged or discouraged 
(usually by MITI). 

Basically, this seems work lor 
exactly the same reason that the 
domestic system docs. Com- 
panies which seek, to play th'eir 
own game abroad arc liable to 
find this will count against them 
at home. Moreover, the system 
feeds on Itself. 

Propensity 

Japanese executives tend to 
say they need the Government's 
traffic control to savelhem from 
themselves and each other. By 
this they mean that they would 
all rush into the same places 
with the same services if: some- 
body did not stop them. Some 
sociologists say this is a pecu- 
liarly Japanese propensity. 
Whether or not that is so, it is 
obvious- that once the traffic 
officers have shown themselves 
to be competent, managements 
are relieved of the need to 
make some hard decisions. 
They can safely go for all they 
are worth, confident that" the 
route will not be gummed up 
and that others will be head- 
ing in different directions. 

In fact it is probably fair to 
say that busi nessmen go run- 
ning to MITI with their pro- 
blems, and with stories about 
what • competitors are up to. 
quite as much as bureaucrats 
come snooping for information 


or seeking to cheek out c 1 ^ 1 - 
plaints. Thus. MITI is liable 
to know almost as much about 
what is happening in Peru as 
in Yokohama: there is no reason 
at all why its. flow t»f informa- 
tion should be cut oft at the 
national frontier. 

However the picture is not 
complete. Important as it is 
that head offices and »bc bureau- 
cracy are welded together, still 
the system might not work on a 
world scale were it not for the 
nature nf the relationship 

between each head office and - j is 

expatriate management. 

Generally the overseas mana- 
gers are Japanese who are ‘n a 
: hurry to got back to Japan (sei 
box) and who in fact usually do 
come back after pusLings of not 
more than three or four years. 
Such men, who iypivally have 
an eye on the promotion race 
going on within head office, are 
not promising material lor 
multinational purposes. Because 
they intend coming hark to 
Japan and may be presumed to 
have their own as well ns this 
company's bes-t interests at 
heart, they are as pluc'.-ed in to 
the system (and are receiving 
MITI'S messages as loud and as 
clean as if they were occupying 
offices in Tokyo. 

This is the seenml. if com- 
piememary. reason why there 
are no Japanese imiliinationius. 
It can be argued quite con- 
vincingly that if and when 
Japanese companies beem to 


rcennl managers abroad, 
and/or a life! line of overseas 
.service becomes an .ivcepta&b 
e.nivr for talented Japanese 
then finally (he power of tttp 
bureaucracy will bo hroken, ; 

However, it will not happen 
s«mn. if if ever dues. iL-fc 
supposed (u be approved policy 

for Japanese firms to pronufta 
local employees, but ihcro hai 
been at least one dlsastTO$ 
experience in the past year (is 
which Sharp was 
$ A 100.000 for cn n rrav ent ions- tr 
Australia's trade practice 
legislation. fc<N.'aiue of . 4 ui 

tralian persnoe.cn . it 
sn there is no great enthuaasj 
for the practice. 

There is also nn easy itofi 
convimv a Japanese executi* 
that he is well off abroad, wl® 
all his preferences and instinct 
(-.■!! him that he and his fa-m^ 
are at a disadvantage. 

Fortunately, perhaps, it is fj 
from clear that absence 
Japanese -multi nationals is' 
had Ihiitg. Tbc fact is that tit 
Japanese Government:’ j 
accountable for the activities i 
Mitsubishi, Mitsui and othc 
liu^c com panics with vast 
sources and international act 
vi ties, in a way that the ft; 
cannot ho made for Gelta 
Mninrs nr ITT. This could \ 
said fo or :n the interests -i 
goierniiieno ar large and'U 
general public as a whole. 

Peter D umb 

Tull jm Correspond? 


MT. FUJI STAFF COLLEGE 


Among -more permanent monuments 
to Mr. Eisaku Sato, the former Prime 
Minister and Nobel Peace Prize winner 
who died last June, is a cluster nf build- 
ings on the slopes of Mount Fuji known 
as the Institute (or International Studies 
and Training. Mr. Sato took office under 
the banner of “ self-sustaining peace 
diplomacy” in November. 19(5-1. and 
immediately appointed a brains trust to 
think up suitable -initiatives, and the 
institute is a direct result. 

The early planners probably had no 
clear idea what they were doing. But 
political push, ready money and the 
Ministry of International Trade- and 
Industry were bound ro produce some- 
thing. It turned out lo bo a graduate 
college, the' mam purpose' of which is 
to put 120 young men’ through a. tjtn- 
monlh course every year, preparatory fo 
overseas posting some time in the future. 

Companies which know what j* good 
for them (if nothing else, keeping in 
with MITI) nominate young managers 
and pay the £1.500-plus fee. After that 
-the trainees move into residence and 
start learning English, how to endure 
cocktail parties, and oilier useful things 
that emerge from international case 
studies and learning about particular 
regions, or countries. 

. While all this is obviously progressive 


and may some day rontnimlo to ponce 
in Japan’s cu-pntspcriiy hep* in a way 
that Mr. Sato pnvsiMy never dri-amed of. 
the insti-ute lias a peculiarly Japanese ’’ 
pall hanging u\vr ii. In .-indents are .. 
not noticeahly plcuM-d to lie there, .still 
le-s to be earmarked for future wnrfc 
abroad. 

Trainees say the reason they do not 
look forward to the tour nf duty over- . 
seas is •■education problems." By this 
typically Japanese understatement, they 
mean ihey fear their children will miss 
.snjne rungs nn the ladder In (Japanese- 
style* success. 

The other snag i- that every young • 
manager fully expects lu lose out in th» ... 
corporate rat race, if he snends eve^ v 
only two or three years abroad atl* 
crucial stage of lbs career when abilities 
are liable to be noticed by superiors anfir i- 
long-range promotion patterns seL 

The school seems to recognise this, 
and that it can. do nothing about it. 
Says Mr. Erne Yaniasita. the former 
MITI vice-minister who has done more 
than anyone to nurse the institute 
through its formative years (the present 
is the sixih crop of trainees): “We aim 
to make our men effective abroad, not 
h» )iko the idea of going there if they 
don't already. 


The. great trading companies of Japan have been under attack— 
from the bombs of Left-wingers, and from 
anti-monopoly investigators. They have however emerged . 

stronger titan ever. 

Trading companies 


AT THE TOP of the steps 
leading up into the headquar- 
ters of Mitsui and Co. in Tokyo 
stands a - young man in dark 
grey-blue corporate denims and 
company cap to match. Behind 
h;-m and just inside the vesti- 
bule by a kind of driftwood 
sculpture stand a' row of older 
men by a registration desk: 
sheafs of visitors’ entry forms 
lie open in front of them. -Every 
one of the thousands of daily 
arrivals must, duly sign in, stat- 
ing the purpose of his visit, the 
department he is going to. his 
own company, rank and name, 
etc. 

None of these precautions was 
taken until last year, when a 
bomb exploded in an upper 
floor of the Mitsui HQ: nor had 
the -company felt It necessary to 
station a regulation karate man 
outside its doors until then. 
Since October 1974, however, 
when the bomb raid took place. 
Mitsui men have been on the 
alert Tor a second Left-wing 
eruption. Martial ■ vibrations 
have been set off within the 
world’s second, largest trading 
organisation — as at Mitsubishi 
Corp., (the No. 1 1 Marubeni 
Corp„ C. Itob & Co.. Sumitomo 
Shoji and Nissho-Iwai. The 
general atmosphere has 
changed. 

Both in -the lifts and in all 
offices the tompany security 
corps have pasted up notices 
depicting little men carrying 
brown paper parcels into Mit- 
sui HQ. ‘'Remember, remem- 
ber the I4tb of October." state 
the captions on these pictures, 
referring to the day the bomb 
went off. In the corridors, too. 
you are liable to be suddenly 
stopped— if you are Japanese — 
and asked fo account for your 
presence in the building) spot 


checks an, strangers are the tage of their diverse functio 
order of the day. as trading companies and tb 1 

There-are hidden TV cameras, huge capital-" They had ( 
in-company systems for keeping vigorously extended their ci 
tabs on all staff known' ever to trol over enterprises w 
have bad contacts with Left- which they have business de 
wing student organisations, ings: tb> vertically organic 
regular liaison with the Tokyo the entire process of imporli 
police, security double-checks raw materials and marketing 
on’ thel-hduses of top. executives, manufactured products; ■ 
There are men on the roof with brought , together the lot 
-spyglasses ensuring that no related entrepreneurs, a 
obvious threats to the corpor- become the propelling f° r 
ate entity are. emerging from behind mammoth projects I 
the skies above: in other words, the development of rcsourc 
if you really want to make your etc. 

mark at Mitsui try walking in The FTC went on to press 
the front door with an oblong charge which it regards as si 
parcel under your arm. more serious: that the tradi 

The extreme sensitivity of companies were taking > * 
the corporation to revolution rele in consolidating the P? 
springs from a plain motive — lion of the giant industri 
the desire not to be done in the commercial groups of * 
eye. But Mitsui and its fellows nation “presently in the pro** 
in the corporate trading world of being organised." The an 
might not be quite so con- trust body thus credits L 
cerned had they not been under trading firms with parr-respon 
sustained assault in Parliament hility for creation of the dip 
from all Opposition parties: had formidable business entities 
nol’ their presidents been this cauntiy. the loose’ 

obliged fo make their way to organised former zoibntsa • 
the Diet in early 1974 and offer tnnney -groups . pf pre-tVor 
an abject and - well- televised War II days, 
apology to the public for (in The accusation is a testimoj 
effect) cornering markets in the lo the determination of the FI 
midst of Japan’s worst inflation to take action after many 
in 20 years: and had not the of idleness against the rapid 
trading companies been under growing trading firms and {he 

investigation by the . anti-trust industrial allies— notably with' 

body, the Fair Trades Com- the Mitsubishi. Mitsui 
mission (FTC), for a period of Sumitomo groups. It lw? 
two years now. rim FTC a Ion? time m 

The FTC summed up its up tn the challenge hut foll |,v 
provisional findings in a docu- in*» the almost unprcccdon{ e 
ment published on January 21. inflation of 1972-74. with’ 
1974. In recent years, stated created exceptional o poor’ 11 J 
this paper by way of introduce ties for making profits, w 
tion, the general trading coni- anti-trust body finally moved, 
panics of the nation had Not that the FTC is 
expanded their operations to have any real -imna^f 
greatly . 7 taking every ad van- the rcadifis vroups Jt 
CONTINUED ON NEXT PAGE 
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JAPANESE INTERNATIONAL COMPANIES HI 


As employers of labour abroad 
Japanese companies are rapidly 
gaining experience. Good working 
relationships have been formalated 
in a number of countries. 


ONE OF the Japanese managers methods arid style of manage- nessmen have never liad any reflecting the Japanese sense of 
at the Sony television factory at ment and labour -relations. This experience with longterm mutual loyalty, between staff 
Bridgend in South Wales has was largely. because of the YKK strikes." explains Mr. Shinzo and employer- .=■ 
become a godfather to the baby experiment at Runcorn and the Oya, president of Teijin Textile. Because pi all this there is 
of one - of his 330 employees, publicity which it has received A Japanese Ministry of Inter- the greater sense of. democracy' 
The company is delighted to in the British Press ana TV. national Trade and Industry on the shop floor which Pro- 
have achieved 'such -.-social . The YKK plant has success- CM1T1) official puts it even more lessor R- P- Dore detected and 
rapport- with its Welsh work- fully resisted trade union bluntly: “Japanese businessmen analysed in his recent compare- 
force, and other Japanese com- representation in its work force, do not have much experience tive study British Factory — 
parties see - the event as a happy relying instead on an intense with unions." Jap®iw Factory. 

augury for their own . future feeling of - participation which But the new manufacturing Sony is possibly a little, excep- 
o Derations in Britain.' - its. dynamic young executives subsidiaries' in Britain are un- tional in being more oosmo- 
Snnv ic the larwKt the five have generated among their 200 likely to follow the. YKK pattern politan than other. Japanese 
JaS? employes. • : . .. of defying union pressures. Sony firms. Almost half ofjts equity 

sidiaries in the UX. the others Like the Sony expatriates in negotiated a closed shop agree- as In fact foreign-owned, for one • 

beine the Terasaki 50-50 ioint Cardiff, the YKK managers wear ment with the Amalgamated thing, and it was the first 

penturp makin* fiKelPsil drcult- overalls in working hours and Union of Engineering Workers Japanese corporation to appoint 
SSs“nG£«t SSSSii getlheir fcuidHirty on the at Bridgend which has worked an American as bead nf its U.S. 
fire alarm factory ’at Woking, machines, as a matter of daily out broadly to the satisfaction of operations. Bridgend's boss, 
*e Takiron Chemical com> course. ' But they go even both sides in spite of the initial Mr. -Hiroshi Okocbi, came from 
sated PVC sheeting plant at further than most other mutual suspicion. the Sony San Diego factory, 

taerp hilly and the YKK zip- Japanese companies abroad in It likes to think that its name 

fastener factory at Runcorn. consdpusly identifymg with Similar S efits 1? internation ^ ro J e 

• Between them rh«e their work force. They live in kMJUimi. • better than a more exclusively 

irms e^Ioy feweTuaSTrOO ***** \ bon ^ °“ *■ “* negotiating a Japanese corporation to a point 

iritish workers, so they are fiStale - Play same sports and similar arrangement in Peterlee, ^ r . hap ® su ^ ge ! bve . that n t ? e ' 
lardly significant even among Sequent Ihe same pubs as their near Durham, and it looks as Matsushita plant nearby will be 
'oreign employers in the UK. wor * ters - - if the Japanese will not try to known as National Panasonic 

ArhefMatmShitaan^NSKopTO At P* 11 ^ boycott the dreaded British ™her -than * its Japanese 

heir Cardiff relmn- TV and by fluent visits to union system. “»«■ . ... t , 

■—*- wAV sress ■wsas'E . >-» **■- -» «2 e,2l 2K 6h0 *°^ 


tension and frustration between 
aspiring British executives who 
feel' they know what the locals 
market or production situation 
needs, and their immediate 
Japanese superiors who are 
more cautious (and who are 
likely to return to Tokyo after 
a short spell if they are- 
ambitious to climb up to the 
top- of their corporation). 

One interesting development 
is. the birth of specialist institu- 
tions and services to give 
Japanese managers specialist 
training in European industry. 
In; Don don. Dr. W. Barry’s Euro- 
Japanese Exchange Foundation 
is one of these, and 'another is 
about to start outside Paris. 
And Dr. Keith Thurley of the 
London School of Economics is 
conducting a survey of Japanese 
labour relations in U.K. sub- 
sidiaries. with the help of two 
J apan ese— one seconded by 
MITI, the other by Hitachi. 

Dick Wilson 



Matsushita Electric -manager at the National 
Centro-americana -plant in Costa Rica talking to 
local employees. 


he&SneB^ Dlant wb ” e the Blitl5h workers ^TheymaaThave noted the call 01105 thc 11111131 shock of tbe 
P the has showed the b ^ “W^seS^- -cdea.ai.riental encounter 

i management to encourage tbe g „ neraI of janan’s larsest trade *° * wm * Nation has worn 

? f ® ntish works committee to spurn the <>*. the collective verdict of 

SiSt^houfS ^ — S2aj d S2r«5SE T? 6 ” r“,“ 

^ - ' organisers.; • • tun* in “areas of cheap labour- h * ** working for 

it - - T^mcreased thi fears of (wage costs are now about £10 Japanese employers. The 

' V entures the British union movement lest a week cheaper in Britain than Japanese managers work hard. 

1 Jhe Japanese' would try to ^ j apan) . ~ We c^ot accept do nDt f, ut air "d . 

In Ireland, there are nine impose their notoriously pliant sqch investments - he said “be- pay well. If they are more 1 

Pint ventures in which Asahi- house unions on their British cause it makes it more difficult exacting in their expectations 1 


Trading 


CONTINUED FROM PREVIOUS PAGE 


Chemical, 


Industries, employees. 


to win improvements in our own 


typical British 


litsui Bussan, Morinaga. Dairy Such fears '"were not mollified wages •> He even offered to help counterpart, this can often 
’roducts, Mitsubishi Metal’ by the -National Union of Bank the TUCs campaign to stop the awaken a response from the 
fining, Nippon Electric, Employees’ experience with the yjSK p]ant at Peterlee, and British shop-floor which seems 
brother International, Nissan Japanese banks In London, warned British unionists *to be t0 S°_ bade to a pre-welfare 

nd Toyota are involved. About which with one honourable .. on guard - against com- puritan work ethic. 

.500 Irish people are on their exception have been, in the p$ D y unions .” Indeed, some observers of 

-tayrolls. words of Miss SheflaRothwell. . .... . . - _ hn _ these historic experiments in 

This Japanese contribution to a NUBE organiser, “wary of J " ' “ L*“ cross-cultural industrial invest- 

he manufacturing sector in the trade union recognition.” J™® ^Shnnr S 2Xt?nn« ment belies® that the real 

Iritish Isles makes an impact Tbe Bank of Tokyo, which is 5„ inn „i.ti ni , 5 thpt-o i. a tJZ difficulty will lie not in labour 
“to* all proportion to its tiid most expOTeimed of aU sciQ e ^ Q “ some rations as such but rather in 

atber small size. This is. Japanese banks in foreign f . .. f1 T_ f th relations between Japanese and 

je cause it is still so unusual operations, has an agreement LanpsrKMr to South Britistl managerial staff. The 
nd unfamiliar for Britons and with NUBE which the union ^ latter tend to be more indlvi-. 

rishznen to find themselves regards as highly satisfactory. dualistic and less com muni ca- 

/orking for a non-Westem But another Japanese bank was . All the staff, from the manag- tive, and they thrive on 
wner, because of the con- taken to the industrial relations “g director downwards, wear independence. Japanese tradi- 
roversles surfounding trade court and involved • in High 1116 same factory overalls, and re qnires managers to be 

nth Japan generally, and Court action over the' question there is a great deal of hon- more deferential to head office 

e cause of the Japanese reputa- of union recognition, and the zontal communication ^designed to spend more time discuss- 
ion for efficiency and union finds that pressure is put to foster the sense of belonging j n ^ their work before they 

ateraalism. : on local staff not to join. and of needed. actually go out and do it. 

At first it looked as if the Japanese managers are The staff are being kept on Since head office for sub- 
apanese were going to try to apprenhenstve about the British in spite of the recession and sidiaries in Europe is 5,000 
atroduce into Britain their own trade unions. “Japanese busi- under-utilisation of capacity, miles away, this can lead to 


sent rate of going. The situa- 
tion of the latter in the key 
area of interest to the FTC— 
.capital investment in affiliated 
companies — is as follows: 

Capital 

Investment 

{Yin.)-' 

Mitsubishi Cpn, 14^71(110) 
Mitsui & Co. 23^89 (148) 
Marubeni Cpn. 14.316 (154) 
C. Itofa & Co. - 19,870 (107) 
Sumitomo ShojL 3,891 (55) 
Nlssho-IwaL 5,864 (90) 
These figures, it may be 
-noted, cover affiliated com- 
panies In which the trading 
companies’ capital share is 30 
per cent, or more (the rest are 
excluded); figures in brackets 
show the number ' of affiliated 
companies. Mitsubishi is shown 
at the top as it was superior 
to others in turnover in the 
past full year to September 30, 
1974, though Mitsui has since 
come up to number one on some 
counts. 


Why are these affiliations of 
such interest to the FTC? 
Because, in its own words, 
although “ the enterprise group- 
ings belonging to the Six have 
(not! yet reached the position 
of having concentrated exces- 
sive economic powers similar 
to tbe old zaibatsu .... if tbe 
three groups belonging to the 
old zaibatsu tighten their unity 
a step further and lead tbe other 
three groups to consolidate and 
expand their groupings, the 
competitive order in a veiy 
important field- of our national 
economy will be ' damaged. 
There is also the danger that 
. . . . the development of a 
free and democratic economy 
(will be hampered).” The FTC 
accordingly took the view, in 
early 1974, that '* it will become 
necessary to place some restric- 
tions on the acquisition of 
stocks by the trading com- 
panies.” 

Since then the FTC has made 


no progress, so far as can be 
seen. Much of 1974 and 1975 
was taken up with a long and 
confused battle over legisla- 
tion — amendment of the Anti- 
Monopoly Law. One of the most 
important provisions of the new 
law. as drafted by the FTC, was 
a limitation on stock holdings 
in affiliated companies. How- 
ever. the FTC amendment was 
steadily watered down in the 
Diet until a point was reached 
where, some lawyers felt, there 
was a danger that tbe original 
legislation might actually be 
weakened rather than rein- 
forced by the amendment 
Then, in the end, the ruling 
conservative party consigned 
the entire Bill to the waste 
paper basket Legislation having 
been duly shelved the trading 
companies have organised them- 
selves for further battle. Liaison 
committees have been set up 
among the companies so that 
each one is informed of all new 


developments, little matter 
whether they be earth-shaking 
(thus Mitsubishi was duly in- 
formed of a foreign correspon- 
dent’s visit to Mitsui and vice- 
versa within two hours of the 
event). 

The odds are that the trading 
companies have. If anything, re- 
inforced their important posi- 
tion in the Japanese economy 
as a Tesult of thc FTC investi- 
gation. lo the eyes of the general 

public their status has definitely 

not improved. But in real terms 
they have not been even mildly 
dented. •. 

Well-being 

Business itself is on the in- 
crease, and the trading com- 
panies' contribution to national 
well-being— in the form of in- 
creasing exports — can scarcely 
be doubted, as the latest figures 
from Mitsui suggest. In the six 
months to end-March 1975 net 

sales of the company wen? 
$ 13,857m. as against $12,1 59m. 
in the comparable period of the 
previous year. Domestic sales 
went down from 57 per cent, to 
46 per cent, of turnover, while 
exports rose from 14 per cent, to 
23 per cent, of turnover (im- 
ports declined marginally). 

The Japanese managed to in- 
crease exports by 60 per cent, 
in the space of a year, thus pay- 
ing the quadrupled oil bill. And 
in this matter the success of the 
trading firms was crucial. For 
the time being they are under 
sustained pressure within Japan: 
public feeling against them 
could well mount again in 
future— much depending on the 
course of international events 
and the rate of recovery from 
the deepest recession since the 
World War U. However, in the. 
longer run public opinion is 
likely to swing back towards 
an appreciation of the role 
played by the trading companies 
in underwriting economic 
stability in Japan, so they should 
be guaranteed the home base 
necessary to their continued 
advance overseas. 

For the record, accumulated 
foreign investment by the Six 
had risen as follows by the end 
of March 1975: Mitsui and Co. 
$620m^ Mitsubishi Corporation 
$4 06m., Marubeni Corporation 
$303m., C. Itoh and Co. $270m.. 
Nissho-Iwaj $120m., and Sumi- 
tomo Shoji $66m. Given the 
shortage of land in Japan and 
the strength of the “environ- 
ment lobby” the rate of 
Japanese direct investment over- 
seas, all mostly steered and 
financed by the trading com- 
panies. is likely to remain high. 
The Six are clearly all multi- 
nationals of the future. 

Henry Scott Stokes 
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throughout the continent 

We buy and sell steel and iron. And foodstuffs and chemicals and machinery. And textiles and 
non-ferrous metals and timber. And energy-gas, oil and coal And wide ranging technical know-how. 
We have 28 investment projects in Europe ranging from PVC modifiers in Belgium to cheese in 


JiVldUU CU1U I I I II I I UCU I/^AVO AIA w **^*^*«**« — 

To these you can add 8 projects in Africa through offices in Algeria, Kenya, Morocco, Nigeria and 
Zambia. 

And this is just part of our global network of 194 offices in 78 countries. 

In fact throughout the world we have invested almost $270 million in well over 200 ventures 

spanning nearly 50 countries. 

But that' s, enough statistics - we're also concerned with people: thousands of them, and with 
communities developed and, with our help, developing. . 

Our business is promoting business- anywhere in the world. It's worth talking about Give us a call. 


M ITSU I & CO- 
EUROPE GROUP 


Amsterdam 24-4236/8 
Brussels 511-9120/29 
Dusseldorf 8-7981 
Hamburg 248491 
Munich 397021 
Lisbon 65-6101/5 
London 01-600 1777 


Madrid 455-1500 
Valencia 963-213694 
Milan 78-0251, 78-2251:' 
Oslo 41-2944/5, 41-3479 
Paris 2254113, 359-1811/7 
Stockholm (08} 13-0840 
*Athens.61-9738, 60-2425 
^Vienna 574601, 57-7126 


•Belgrade 645426 
•Bucharest 143783 
•Berlin 20 718 96 , 20 711 49 
•Prague 278545 
•Sofia 88-34-19 
•Warsaw 29-3241 


Africa 

•Algiers 63-3876/7 
•Casablanca 26-1776, 26-9122 
*Kitwe3562 
•Lagos 24192 
•Lusaka 74222/4 
•Nairobi 24732/3 


PARENT COMPANY: MITSUI & CO v LTD v CP.O. 


*Representative Offices 

BOX 822 TOKYO -CABLE MITSUI TOKYO -TELEX J22253 
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The Japanese businessman has had 
great success in selling to 
the Middle East, particularly 
since the oil crisis, despite 
a certain cultural gulf. 


- pany was awarded the turnkey panies, Show* Denko Marubem. fmm nja : to the ^ 

Id project to build a plant to pro- Kobe Steel. Mitsubishi and A ™|* J - 

duce Landcraisers. Sumitomo, share 20 per cent T , * clo »ly i D 

"m ‘ • -g . T“1 j Inevitably. Japanese com- Venalum is scheduled to be pro- Jap 3*** 

1% Jm ^ -J I ***. 1 J />4- panies have also focussed their ducing 300,000 tons of aiami- Bi 

]\ /I "ft / § I B* ^ O I attention on Egypt which mum per annum from 19TS an *** 

1 V 1 8ft 1 ft ~ 1 I 1 . I 1 ,/^f I expects to be the recipient of onwards. all of which is destined 5^ C t0 fl ^^ r J f0r ^® ^rs 

. lYliuuiy t ? un r^^ b c 0 °“ * ^ " d into Jap3n - s.sjfe,- 

struction Company was awarded Japan has forecast a shortage panies methods of dome be 

thp contract last year for the of pulp and paper supplies for ness. He was then stationed 

I . widening and deepening of the its printing and packaging in- San Paulo. This move is* _ 

' , ' southern part of the Suez Canal dustries by the mid-1950s, ine measure of the Japanese cc. \ 

of the agreement on economic related rolling facilities while In partnership with Sunning- and other Japanese concerns trading company C. Jtoh has panics failure to become tnl i 

Arab and technics collaboration Peata-Ocean 1 • Construction is dale Oils, the same company is are expected to tender f6r subse- accordingly formed a joint ven- multi-national. Sccond-geng 1 , 


tez Canal dustries by the Japanese cc. \ 

IN THE oil-rich markets of the competitor. • ■ of the agreement on economic related rolling facilities while In partnership with Sunning- and other Japanese concerns trading company C. Jtoh has panics failure to Heroine tnl ! 

Gulf Japanese businessmen For Iran and the Arab and technical collaboration Penta-Ocean 1 Construction is dale Oils, the same company is are expected to tender f6r subse- accordingly formed a 3 omt ven- multi-national, hccond-gengl, 
have been the most evident in countries, including non-pro- signed in March of this year working on port . improvements constructing the export-orien- quent phases of the operation, tore with Cia Valle de kio Doce non. emman-own j* pa8( 
the last few vears— not the least ducers, the growth area is under which the Kingdom in- at Umm Qasr and Maaqal. tated LPG plant in Dubai. The Tasei Construction Com- in BrazU to develop thousands who ment Portu^ 

because of the size of the packs inevitably for capital goods, and tends to purchase Japanese L. • ' , Ishikawajima - Harima Heavy pany has been seriously negoti- of square miles of new euca- are m oe tomm in Japan 

in which they hunt Their fren- here performance JLn future win advanced technology. Specific- ^ The same co nyany and Tokyo industries are responsible for ating a hotel construction pro- lyptus plantations, which can companies in Brazil . but e<. 

etic and persistent activity has depend to a large extent on the ally, the accord calls for colla- . .*** 'constructing a steel cerae nt plants in Abu Dhabi and gramme. Artificial fibres, be reduced in about seven years these peop e are rarely a , 
been rewarded. Of all the lead- share of major- contracts won. boration in the fields of petro- WIth "“SS? R « aI * a “ fcD * 1 *- . textiles and motor manufectur- to wood chips. It is also planned than ™L7 r fL?' Mle ' 

ing industrialised countries From this point of view the chemicals and agriculture. In l 1X5 a ' in wI J5“ Japanese interest in Algeria mg have been other areas of to construct a pulp null on the J™ J* 

Japan has made the most rapid prospects for Japan look par- the former sector Mitsubishi is £* Ve "* ** er ce . bas become particularly marked investment and technological estates to convert some of ihe the nanns or Japanese Who 

strides since the Middle East ticuiariy promising, espedaily one of seven partners chosen 2 J? 1 wU l “*** rocently. Nippon Koei has collaboration under discussion, timber. At the Japanese end, not speak thelocal language, 

market as a whole first began to with its involvement in the for joint-venture projects and “ Rn ^ a **«. ren "f V th , lU Evea ■"« *** i^SL? the trading company has helped J** ** fSESSK '* 

take on a new allure with the petrochemical and steel in- win he responsible for an ethy- 5®*”*®*" Mitsui ^ and SNS. the Algerian State steel their technology and the attract? to form a consortium of 14 ST-toms 3 

increase in the price of petrol- dustries of the producing states, lene plant producing at the rate Ah ™ “ COT T >on ^ on . t0 exploit ^ on T of 80oc 2: Japanese paper mills to pur- 


l 4 " 


e™ As “tti snoom w Dhah i Gas Liquef r i0n iron-ore ; rose™, the Japanesehave had to wori JSTthe ‘whoeofthe v^d »^the sway of 

wttt the biggest import re- Him* 2 bn. of Japanese exports be "mm in aSinvSineS S^gEflS Hitachi Htoehi Shipbuilding harder fort *eir successes than ctdTantf pulp output. . T S22 I 

^ " T fin TTnmriooWrttT nitii 1 Ttrtn qfurimfi Thn r3f*f 1C that am ■ ™ * 


There are over 5U0.000 Iflr 

SiSement. ST**" fittKII lEETtf S? ?V 5b ^ ^ plant ° n and Engineering, and C. Itob anyone. The fact is that' oTa cn * an “ ^ ™ can orn W ****** 

very big incentive to maximise attention foT^etrochemicals. J Jfso in the rontong to bSd ? a I Isla ^hose sole customer a re expanding Algeria’s existing personal and cultural level they A ^dmg jn . t3 ^ *J tc ? t n45ao ^ 

kaIps tn rhe revinn C Itoh’s negotiations with the on nil raHnam tn thn under a 20-vear contract will be steel capacity, while Kawasaki find it difficult to understand v*d® finance in advance to en an ci Paran*. but .they ate 

T^ EconcJic Research Insti- Government 8 on ^ project for Jap^e^ al^ ,he To ^y , a “ We Pcwer Cn ^' Heav? Tndustries are ««yine and deal with the Arabs, able small ™ ^ ast ****** of all 

tote for the Middle East of liquefaction and export of a „ n lT r P any - Other. Jananese interests put a 590m. contract to build although they appear to find it Amenca to p ant eottmi or rear jmm.gration waves. 


The Economic Research Insti- 


tute for the Middle East of liquefaction -and export of have a stake bn Saudi plans for IIZ’ . ao a ° anCS * 1 - *x T 0Ut a 5OTm -, COnt ^ CT , to fc " ul “ althougn they appear to find it ^ p™,« v on 

Tftkvn reepntiv erfifmfeterf a natural gas fell throneh several 2LL..K ? eve « 49 per cent, in *he a cement plant. C. Itoh and easier to achieve a degree of silkworm*, as *n Fm f MMy. on 


Tokyo recently ctnhpleted . a natural gas fell through several steel through Nippon Kokan and j Vl m U r < *? e " t pla °^ Cl T ,toh r , and »»« t0 a “ 5 ‘ e J f 

comparative study covering the -years, ago. but Nissho Iwai has Nippon Steel's 25 per cent -i,^!I pp,n ' ? >,T' the Japanese Casole “ e Co “- wpon with the 

inmnrrc of nrmnrrre^ of the 15 prf^eent. in "the Kalinsas A.1 ZLJr, ? a Tiy which will he n«non«ihIe pany are converting and extend- Persians. It sa 


more devious a large scale, gua ran leems [to 

■s much for purchase aU- the resulting fibre. OislOrj 


Britain's tell from 10.2 per cenL the i upper limit yielding some- pipe3 for t])e Anblan 
to 8.1 per cent thing like <00m. tons of LNG. 0il c omoany 

An investment of well over T „ _ 

Challenge S?2 s SsSSSB 

It was the price rises of 1974 petrochemical complex of the 
which gave the real challenge Iran-Japan Chemical Company SUSJ-F 0 !? i!° r™ 1 * Ch!y ? da 
and Japan's response to the in which a half share is held »“S“ 5 t0 * nd * 

increased burden last year was by Mitsui. Toy 0 Soda, and Japan - c^rtruction. manage- 

betier than that of apy other Synthetic Rubber. The project ° P e r 

leading industrialised oountty is being carried out— contracts Xe h a . L ° f m intS T ° le o ID l‘ 
except West Germans-. Accord- awarded earlier this year to ^emical mining and power 
mg to. OECD data, . Japanese Toyo Engineering, Mitsui Ship- gen rauon P |anr - 
exports to the Arab world and building and Engineering, a ■ n ,nn,..n,.f 
Iran rose by 118 per cent, to Cbiyoda Chemical Engineering 'rV§r66ju6llt 
S3.7bn. which put it fourth in and Construction, Hitachi Ship- Particularly rapid expansion 
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Abn Dhabi Jnnan Oil Arzew Refinery. Under a pro- cipline and drive that they have company to Japanese spinning The Japanese, ho wev#f. j 
have submitted nrn- tocol agreement signed in the made such big in-roads into the ant * weaving mills. The cloth is nor yet created a resents 
Fusing on-shore gas to summer Mitsubishi and Nippon heavier, developmental side of bought back and then sold tn against themselves in. L 
miniran complex and Electric Companv will set up the Middle East market which S^rment makers, and the gar- Amenca, of course, wiHj r 
nt. . .More rcoentlv c. a telecommunications system is what really counts now. ments are then purchased and of the histoiy of colonial rep 
? snhmit f pd n"opnsals based on a satellite station at .. 1 y i, sold on tlie Japanese or export sion that is remembered in / 

exploitation in land. Lakhdaria. Toyota Motor Com- JcvTCnflTQ JOHns markets. The trading company Latin America was notjovg 

can afford to make a loss on the in the Pacific War. 


Latin America accounts for some 25 per cent, of 
all Japanese overseas investment and this share is growing 
strongly. From a position of strength in Brazil, new growth 
areas are Venezuela, Ecuador and Mexico. . 


this league behind the U.S. at building and Engineering and 0 f sales to Iraq, to which 1974 
$7.09bn. (a 74 per cent in- Ishikawajirua-Harima Heavy exports amounted to $470m.-. 


Latin America 


growing and rearing in order Furthermore. htveshn 
to profit from the sequence of from Japan are a writ- 
later transactions. relief, in the eyes of the 

Latin American and Japan- populations, from U.S. ini 
ese needs dovetail, therefore, inent* The Americans are 
very efficiently. Latin America “ “'-Ij* ’ an, l- bi com&an 
can offer oil, minerals, metals. Japanese faces are stiU apj 
labour and agricultural produce ln*i Many Latin Americano 
in return for technical know- tries are still dependent on 
how. capital equipment, manage- U.S. for as much as. 70 per c 
ment skills, finance and. very of their foreign trade and 1 
importantly, foreign market are keen to diversify to o 
outlets. The immense global nations, 
spread of Japanese international In contrast to the-. N 
companies makes it possible for Americans, the Japanese I 
them to guarantee rewards and an incredibly low profile, 
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crease). West Germany at Industries. Well under way is could be seen as a reflection of LATIN AMERICA is now the ment expertise are helping tion but by the growth of their cap!iai - 
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France at $4.06bn. (60 per produce intermediates for economic and technological overseas investment activities, with cement, telecommunica- volume c* goods being handled anese companies that are using . duW 
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cent.). Even more impress ively. plastic in which Nissho Iwai and collaboration siened in August It accounts for a least 25 per tion equipment, ships, cotton around the world. The assump- bonded warehouse facilities in rev .- urinte anc » a — 
during the first quarter of 1975 Mitsubishi have a 50 per cent of last year. Under it Japan cent, of Japan's total foreign and woollen goods, automobile tion is that if trade is genera- the free port. Subsidiary com- recorded 

they were running at a rate 157 share. A further $80ra.-plus lent Iraq Slhn. to help with the investment 8nd ' this share is parts, diesel engines, petro- ted, then a huge trading con- panies are used there to re- nenoie to have as -ton 
per cent, over the same period expansion is being contemplated, implementation of a number of crowing annually. Strong in chemicals and colour TV sets, cern must eventually profit invoice imports and exports tor . d accommodation 
■ °* l974 . At the same time Ishikawajima- development projects and all the Brazil. Japan is diversifying At the same time, there are . operations throughout Central Javanese who nrirtif 

In the markets of the main Harima Heavy Industries and indications are that its involve- more and more into new terri- outstanding examples in BrazU 1V/T inniuivT and Soutil America. Panama is * ... tnwardtA* 

oil producing states the domm- Hitachi Shipbuilding and Engin- ment w m b e heavier in this tones, especially Venezuela, of the classical function of the iVIHlUlUj also a convenient spot for rais- " U ^A L t , n ,her K 

ance of Japanese electronic eerJng are building tTXCs for country than in Saudi Arabia. Ecuador. Peru and Mexico. giant Japanese international . l n S capital. Earlier this year, ■ - . r-itin Atnm? 

consumer goods in shop win- the National Iranian Tanker Mitsubishi is constructing the It has taken only about five trading companies. These com- T hu appl ^ a ^ h especially Mitsubishi set a new pattern “I 1 a 
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tion by its motor manufacturers ear-marked the expansion and at Khor al Znbair. Plans for Britain’s investment in Brasil objectives in mind when put- means that Japanese companies companies when Its Panama sub- #l| * 1 - n f 


has long been the most visible improvement of the country's the $2.4bn. petrochemical com- during the past 50 years and ting together even the most mor e content than their sidian- raised a loan of $64m.. . _ , 

manifestation of competitive- railway system in the south for p i ex to be built at the same there are well over 350 Japa- complex multi-market multi- European or American competi- managed by Chase Manhattan 


the largest country on 


makim; the most progress 
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machinery and mechanical Tobishima Construction, Fudo Heavy Industries and Chtyoda. everv branch of commeree and nel into their buying and selling are also more content to engage syndicated loan which was 

equipment accounted for 37.5 Construction Company. Mitsu- Thev have also been negotiating indnstry. Because of Brazil's networks and they safeguard. ^ joint ventures with a mino- guaranteed, not by the Tokyo ^r lrorn a co naararo 
per cent, of total exports, bishi and I ran Japan Engineer- a $ibn. LPG project together valuable and crowing domestic far into the future, the vital rity holding. headquarters of Mitsubishi, but recenuy uranse 

metals and metal products 26.S mg and Construction. with Nipp011 K okan and Mitsu- market, the pattern of Japanese supplies of raw materials that In Venezuela, for example, a by Mitsubishi International 

per cenL and light industrial With imports approaching t,i 3 hl Vhich have the 590m. con- investment there differs from Japanese industry requires for new company, Venalum, has Corporation of New York. muiu-prodijct miernatinMl 
products 22.7 per cent It is $*0Om. last year. Saudi Arabia tract for the steel” pipeline from that in other resin ns. Jn addi- survival and expansion. .been setup as a partnership in The loan was required to , 

the strength of Japan across a constituted Japan s second South Rumaila to Khor al tion to the participation in Japanese international com- Which CVG (the- autonomous finance shipments of steel to the iZSESFi 

broad range of engineering and largest market in the region. Zuhair. Kobe Steel is providing schemes to ensure ■ninoltas of panies are unusual in that they development agency for the Argentinian State gas corpora- ‘ 

manufacturing industries which There should be a steady ex- technical assistance and plant raw materials for Japan itself, measure their success year by Guayana province) has 80 per tion for the construction of a 51 CLres ’ 11 ‘ J 7, 
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Lloyds Bank Group 


in Japan. 




Lloyds Bank International is well established 
in Japan. In addition to a comprehensive knowledge 
of local conditions, the Bank offers a complete range 
of banking services. 


Tokyo Branch: 

5-2, 2-chome, Marunouchi, Chiyoda-ku, Tokyo. 
Tel: 214-6771 


It provides worldwide services, connecting 5 
continents via 28 regular routes — including 
6 container routes, and 670 regular sailings 
annually to major ports in every part of the 
world. 

Tfie most complete international network. Over 
300 ships including many specialized types 
make up the Mitsui O.S.K. Lines fleet 
Whatever needs to be shipped - natural resources. 


industrial materials, commodities ... any cargo 
can be accommodated by its ships. 

In Europe, for example, Mitsui O.S. K. Lines 
offers door-to-door container services between 
Southampton, Rotterdam, Hamburg, Bremerhaven 
and Japan - the Far East And also it links the 
Mediterranean with Japan — Far E astern ports. 
This is Mitsui O.SIK. Lines' way of contributing 
to the expansion of international trade. 
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For information on doing business with Japan 
please contact our Tokyo Branch or our Far East 
Division in London. 


Subsidiary Banks: 

Bank of London & South America, Bank of London 
& Montreal. 


Fellow subsidiaries of the Lloyds Bank Group: 
Lloyds Bank California. 

The National Bank of New Zealand (Tokyo 
representative office: 630 Shin Tokyo Building, 
Marunouchi 3-chome, Chiyoda-ku, Tokyo 100). 


LLOYDS BANK 
INTERNATIONAL 


40/86 Queen Victoria St, Londoa EC4P 4EL Tel: 01-248 8822 

A member of the Boyds Bank Group 


LBI, the Bank of London & South America and their subsidiaries have offices in: Argentina, Australia, Bahamas, 
Belgium, BrazU, (Canada, Cayman Islands, Colombia, Costa Rica, Ecuador El Salvador France, Guatemala, Guernsey, . . 
Honduras, Hong Kong, Japan, Jersey Lebanon, Mexico, Monaco, Netherlands, New Zealand, Nicaragua, Panama, Paraguay, 
Peru, Philippines, Portugal, Singapore, Spain, Switzerland, United Kingdom, U.S A, Uruguay, Venezuela, West Germany/ 
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N: JAPANESE INTERNATIONAL COMPANIES V 


So Important and thrusting have the Japanese become in 
Sonth East Asia that they hare earned the label C6 the ugly Japanese”. Since the riots 
against visiting Premier Tanaka in Bangkok and Jakarta, they 
have fried to improve on this unpopular image. 

South East Asia 





WHOEVER YOU are, whatever 
you do, wherever you are in 
-South East Asia, it is impossible 
to escape the Japanese. lit the 
airports their tourists, mill 
about in flocks most often look- 
ing like lost sheep; on the roads 
into town their buses, cars and 
loud Bond as end Yamaha and 
Suzuki mopeds are the cause 
of many a diversion;. , in city 
centres their advertisements 
flash out the message that 
South East Asia, once proudly 
ruled by the British or ' the 
French or die Dutch is -firmly 
within the Japanese orbit 
to-day. 

So important have the 
Japanese become in South East 
Asia and so thrusting their 
presence that they have won a 
reputation as the “ ugly 
Japanese.” 

There can be no doubt 'of the 
growing importance of Japan to 
South East Asia, especially of 
Tokyo's major banks and trad- 
ing and business bouses. Trade 
is important and growing: South 
East Asia's dependence is such 
that more than a third of its 
exports go to Japan and more 
than a third of its imports come 
from Japan; the percentages of 
trade with the U.S., for example, 
are much smaller, a quarter for 
South East Asia’s exports and a 
fifth for its imports. Japan is 
in a much freer position and 
exports more to the U.S. than 
to the whole of Asia, a reversal 
uf the position in 1955; Japan 
also imports more from the 
developed countries than from 
the underdeveloped ones and 
the UJS. supplies ahout.twice as 
much of Japan's, imports as 
South East Asia. 

Investment 

Japanese private investment 
in South East Asia has also 
grown rapidly, especially since 
the mid-1960s. The pattern of 
Japanese investment in Asia 
differs markedly from invest- 
ment elsewhere and there is a 
predominance of manufacturing 
projects. According to official 
figures, at the end of the 1971 
fiscal year (March 1972) more 
than 57 per cent by value of 
Japanese .investment in -Asia 
went to manufacturing' or con- 
struction projects. • 

There is no doubt that the 
Japanese have moved in a bfg 
way into South East Asia, but 
many of them are puzzled about 
why they should have such -a 
bad name. One Japanese, Pro- 
fessor Ryokicbi Hironi of 
Seikei University, Tokyo, gave 
some comparative figures last 
year: in Indonesia Japan 
accounts for 17 per central total 
foreign investment agaizgst 34 
per cent by the U;S.; . in 
Malaysia Japan's share is 11 per 
cent; in the Philippines Japan 
provides 24 per cent of foreign 
investment the U.S. _52 per 
cent.; in Singapore Japan has 
5 per cent., the U.S. 44 per 


cent; only in Thailand; Japan 
33 per cent, the U.S. 18 per 
cent, is Japan's share of foreign 
investment . . greater than 
America's. 

' At a conference organised by 
the Institute of South East 
Asian Studies in Singapore last 
year another Japanese profes- 
sor of economics, Mr. Kunio 
Yoshihara, provided at least the 
start of the answer to Japanese 
unpopularity. He said “ basic- 
ally .Japanese investment has 
serves to strengthen the exist- 
ing pattern of Japan's trade with 
South East Asia, viz its exports 
of industrial goods . and its 
imports of raw materials from 
the region. Investments which 
took the form of loans (in- 
direct investment) were either 
to promote Japanese exports or 
to secure the steady supply of 
raw materials. Japanese direct 
investment is generally resource 
oriented or in Import substitu- 
tion industries. The resource 
oriented type "of direct invest- 
ment has essentially the same 
role as' indirect investment — to 
increase output and the export 
of minerals to Japan. 

“ The import substitution 
type of direct- investment is a 
means of getting round import 
barriers in the hpst countries, 
thus helping to -preserve those 
markets for Japanese products.” 

Professor Yoshihara also 
pointed out that the newest type 
of, Japanese direct Investment, 
in' export oriented industry, 
such as has recently been under- 
taken in Singapore notably, was 
mainly inspired because produc- 
tion costs, land prices, and pol- 
lution problems had increased 
in Japan- 

Whether Japan is any more 
guilty of protecting and push- 
ing its own interests against 
those of the host country, 
judged- in -comparison with 
other international investors, 
may be doubted. Nevertheless, 
the Japanese in South-East Asia 
do appear to have attracted 
particular disfavour. 

Among the welter of major 
complaints. South East Asians 
have claimed: That the Japanese 
have run their businesses from 
Tokyo in the interests of the 
Tokyo parent, with little delega- 
tion to local managers and often 
against the interests of South 
East Asia; that there is tight 
Japanese interlock, with the 
biggest Japanese, businesses 
carving up the market between 
'them to ensure that 'competition 
is not too strong, and then in- 
sisting on getting Japanese im- 
parts for their businesses using 
Japanese shipping and in- 
surance; That Japanese invest- 
ment with its great resources 
has often killed off local private 
enterprise, for example, in 
textiles; That the Japanese 
have, exploited loopholes and 
have made use of corrupt or 
greedy politicians and civil 
servants to enhance their con- 
trol, often in the interests of a 


small elite and against those of 
the masses of the country. 

Less involved observers may 
question whether it is fair to 
single out Japanese investors 
for being particularly self- 
interested. After all the British 
from at least .the time of Clive 
in India attracted criticism for 
plundering the economies of 
Asia and Africa, and the “ugly” 
tag was first applied to the 
Americans. Some commentators 
suggest that the Japanese are 
merely more vulnerable to 
criticism because they are 
yellowskinned like many South 
East Asians, but with ‘ the 
behaviour patterns and prac- 
tices of the typical rich white 
foreign businessman. Alter- 
natively, it -may be that many 
South East Asians are still 
sensitive to the Japanese 
excesses of World War H and 
react in a more prickly way 
than they would for example to 
the behaviour of the Americans 
or British. 


Clannish 


Local extreme sensitivity does 
go some way towards explaining 
the Japanese reputation — but 
not the whole way and the 
Japanese themselves must take 
a good deal of the blame. They 
have shown themselves to be 
clannish and with a first regard 
for themselves; they have put 
on the united front of “Japan 
Incorporated ” in which Govern- 
ment is at least a sleeping part- 
ner. As one Hong Kong banker 
told me: “When the Japanese 
have come out of their huddle 
and deckled on a particular 
policy they just plough on de- 
termined to get their way. Can 
you be surprised how the local 
people react to this ‘ snow 
job ' ? ” The Japanese hardly 
ever attempted to ' sugar their 
words or actions. Moreover, 
much more than the British or 
Americans the Japanese have 
tended to refer decisions back 
to the Tokyo head office rather 
than leave minor matters to 
local, if Japanese, initiative. 

In addition, the Japanese, 


ag?Sn much more so than the 
British or American foreign 
companies in South East Asia, 
have tried to bend the rules 
their way. Even the Ameri- 
cans, for example, have been 
governed by a sense, of fair play 
and when governments have 
tightened the rules governing 
foreign investment have argued 
bitterly and often blackmailed 
and threatened te take out their 
money, but have abided by the 
new rules. With the Japanese 
there are many more question 
marks. I remember being told 
by a Japanese businessman in 
Bangkok shortly after the 
Tanaka demonstrations had led 
to stiffening of - regulations: 
“ No, we are not too worried by 
the rules about local partners 
and think we can find men -who 
will be happy to have a Japanese 
friend to run his business and 
make money for him.” In 
Indonesia last year I heard 
stories of local businessmen 
nominally controlling companies 
who complained that they were 
not allowed in the main offices. 

For the moment all the issues 
are dor man t. Japanese com- 
panies guided by their Govern- 
ment after the lessons of last 
year's anti-Tanaka riots in 
Bangkok and Jakarta are striv- 
ing to adopt a lower profile and 
pay more regard to local wishes. 
But perhaps a more important 
factor is that with the lack of 
growth in Japan there is not so 
much money to invest and more 
energies are being directed 
towards trying to ensure a large 
slice of the reconstruction cake 
m Indochina. The test will 
come when the world and 
Japanese economies pick up 
again. With the British no 
longer having 1 much energy or 
money or time for areas outside 
the European mainland, with 
the U.S. still smarting from its 
Indochina defeat, it will be 
interesting to watch the beha- 
viour of even more exposed 
Japanese companies in South 
East Asia. 

Kevin Rafferty 

Asia Correspondent 
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more heavily capitalised than its 
Tokyo parent The same com? 
panies have begun the delicate 
move towards employing 
foreigners in responsible over- 
seas management positions. The 
language ability which is 
required from trading company 
employees and the long 
tradition (by Japanese stand- 
ards) • of overseas operation has 
mafle. it relatively easy, for the 
trading companies to decen- 
tralise. 
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Catalysts 


T&at’s vs. . - ; 
r-Toyo Menka 
Wber- 

ever there’s business to be done, 
we’re there to get t hing s moving. 
A difficult business transaction? 
We’ll supply the bxeakthron^is- 
A financial deal? Our, 

expertise will smooth the way. 
Negotiating a technical tie-Tjp? We 
have the 3aiow-liow . And when it s . 
all signed, sealed and delivered, 
we’ll be ready with our aftewaie 
to ensure that everything .wades 


Toyo Menka Kaidia-the tr ading 
campany that helps you make the 
most of your opportunities around 
the wodd- 
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TOYO MENKA KAISHA* LTD. 

-Itf« Head Office 13. OUmcM 1-chnne. 

Data Hori Office 64. tawi™*! 2 - cla *"- 

office 6th How. St- ^ Sfam 

- London, EG2V 5DQ, EnglwS 
taBBBKfe&tadbries; topriadpd 


The top three trading com- 
panies now have over -100 over- 
seas offices apiece and, for each 
of the top five, non-Japanese 
employees outnumber Japanese 
by a ratio of nearly three to one. 
The claim of the trading com- 
panies to be forerunners of the 
Japanese multinational has 
another baste— the fact that all 
of them are branching, out into 
offshore inte.rnalional trade be- 
tween countries other than 
Japan. But if the trading com- 
panies are leading the way they 
still do not match the inter- 
nationalism of a handful of 
leading European trading con- 
cerns. For the rest of Japanese 
industry all forms of overseas 
activity remain firmly sub- 
ordinated to the interests and 
control of the home office. 

Integration 

Japan's overseas presence 
will continue to grow during 
the next decade, whether or hot 
the problems of decentralisation 
and local integration are solved 
successfully. If they are not 
solved, however, there will be 
more frictions like those which 
ruined Mr. Tanaka’s South-East 
Asian tour. The Japanese have 
got used to the idea that they 
are not very popular fta South- 
East Asia, but are perhaps a 
little too prone to assume that 
they are unconditionally wel- 
come in other parts, of 
the world, such as Latin 
America or Africa, - where 
they start out with the 
advantage of not being a former 
imperialist power. The truth is 
that Japan still has to clarify 
its relationship with the- whole 
of the developing world and 
with some parts of the 
developed world, including 
Europe, where Japanese pro- 
ducts are ' well known but 
Japanese business methods 
remain unfamilia r. 

There is some evidence that 
the Japanese system of labour 
relations, with its heavy stress 
of job security and a paterna- 
listic treatment of employees 
can be successfully reproduced 
in countries which are accus- 
tomed to a very different style 
of labour relations. Japanese 
management methods, on the 
other hand, with their emphasis 
on- ** togetherness " and the 
gradual achievement of con- 
sensus., seem less suited for 
transplanting. Japan still has 
to develop the attitudes and 
skills which .win enable the rest 
of the world to accept and 
absorb the growing presence of 
Japanese business. 
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Japan? Let Sanwa be your viewing lens! 


Sanwa is one of Japan's oldest banking institu- 
tions. Knowing this nation’s big business for 
many years lias endowed us with a keen ability 
to sharply locus on the Japanese money market. 

In fact, we can provide more than an “instant 
picture.” We can give you forecasts on coming 
events. And efficient, personal service of the 
kind that only a long-established, independent 
bank such as Sanwa can offer. 


In terms of assets, we've risen to Illh fiom 
the top on' a world scale, with 28 billion U.S. 
dollars". 

Want a scenario of present-day events in 
Japan? Contact the London Branch of Sanwa. 
one of the world's leading financial institutions 
and a pioneer in modem banking methods. 

We give you the complete pictuie ... in 
focus todav and tomorrow! 


& SANWA BANK 


INTERNATIONAL HEADQUARTERS: 1-1-1, Otemachi. 
Chiyoda-ku, Tokyo 100 TELEX: J22384 TEL: (03j 216-3131 


Tokyo, Osaka and 215 offices in Japan 

London Branch: 31-45, Gresham Street. London EC2V TED. England TEL: (01) 606-6101 

OVERSEAS NETWORK: Dusseldorf, Frankfurt, Brussels, Beirut, Tehera^-Bong Kong, 

Kowloon, Bangkok. Kuala Lam pur, Singapore. Manila, Jakarta. Sydney. New Hebrides, Honolulu, 
San Francisco, Los Angeles, Chicago. New York. Toronto, Sao Paulo 
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JAPANESE INTERNATIONAL COMPANIES VI 


/ 


As a logical progression in its overseas 
trade activities Japan is becoming increasingly 
involved in third-country deals. These operations 
provide fresh scope for the undoubted skills 
of. its aggressive export sector* 



countries 


AFTER 30 YEARS of more or 
less steady and often extra- 
ordinary economic growth based 
largely upon expansion of their 
international trade, the 
Japanese to-day are among the 
world's most active in pursuing 
third-country business. Un- 
doubtedly recent Japanese suc- 
cess in this area means that 
the volume of third-country 
transactions, especially those 
involving Japans massive 
trading houses, will continue to 
increase throughout this decade 
and well beyond. 

Indeed, two recent cases can 
be cited to illustrate the type 
of such business operations that 
are becoming common and 
which do not directly relate to 
Japan: 

O Marubeni American Corpora- 
tion, a subsidiary of Marubeni 
Corporation; this summer sold 


three X-ray energy spectro- 
metres manufactured by Kevex 
of California, a maker of X-ray 
analytical equipment, to the 
Soviet Machinery Export and 
Import Corporation in Moscow 
through the Marubeni Corpora- 
tion’s offices in the Russian 
capital. Although the amount 
of money involved ($120,000) 
was not really significant, Maru- 
beni executives in the U.S. 
expect to sell the Soviet Union 
large volumes of American 
analytical equipment of a highly 
sophisticated nature in the 
future. 

• Mitsui and Co., which has a 
contract to build a huge ethy- 
lene plant m Poland, has 
arranged for the Poles to 
import through their firm 
S2.5m. of large steam turbines 
manufactured by an American 
company. It is interesting to 


note that in both cases,- regard- 
less of the amount of funds 
involved, the concerns handling 
the deals are- big trading 
corporations. 

Japan’s leading trading cor- 
porations (sogo shosha). claim 
their' interest in business be- 
tween third countries has been 
stimulated in recent years by 
their own nation’s prolonged 
economic recession and- the 
Miki Administration’s rela- 
tively tight restrictions • on 
financing. Many of the major 
trading houses have stepped up 
their operations • abroad with 
third-country business specific- 
ally in mind. 

This has led to appointments 
of top-level executives to over- 
seas branches and subsidiaries 
which, in turn, has allowed them 
'much more freedom in triangu- 
lar trading activities. Not only 


has the scope of such operations 
been considerably' increased in 
the past few years, but also the 
extent of commodities handled 
and even regional financing have 
expanded to an unprecedented 
degree. 

Whatever the futnrejiolds for 

this development; it dearly is 
going to be a ' very important 
part of Japan’s economy. Al- 
ready it has resulted in the 
amount of third-nation trade 
handled by the country’s 10 big- 
gest trading houses increasing 
from a mere 5-per cent in 1971 
to a full 10 per cent at the pre- 
sent time. 

Currently, according to 
Government statistics, these 
same major traders’ business 
consists of 45.5 per cent domes- 
tic operations, 21.9 per cent ex- 
ports and 21.6 per cent, imports. 

Another effect which doubt- 


YOU'RE AIMING AT JAPAN, 

IT START WITH JAPAN'S 
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After severe setbacks, Japan’s economy is poised for 
an exciting recovery. Even during its “darkest hour,” Japan had the free-world’s 
second highest GNP. It’s an economy you can’t afford to ignore. 

To attack this exciting market there's no better medium than the Nikkei Group 
of Newspapers, the group that includes the Nihon Keizai Shim bun (N.K.S.), 

Japan Economic Daily, with a daily circulation of 1.600,000. This authoritative 
newspaper reaches 94.1% of top management and 82.8% of middle management • 
of the influential enterprises that make the Japanese economy what it is. 

When it comes to Japan’s business elite, the Nihon Keizai is the vehicle for your advertisements. 
The Nikkei Ryutsu Shimbun (N.R.S.), Nikkei Distribution and Marketing Newspaper, 
published twice a week, is a four-year-old specialised newspaper aiming 
at the professionals who control the powerful Japanese distribution network. 

It is by far the widest read newspaper in this dynamic and 
discriminating sector of business and an ideal advertising medium. 

The Nikkei Sangyo Shimbun (N.S.S. 1, Nikkei Industrial Dafly, 
was founded in 1973 -to serve the special needs of industrial management class, 
providing a variety of industrial intelligence. 

It compiles every year special reports on the British economy with the support and 
cooperation of major companies which have invariably brought only favourable comments. 
These special supplements are an ideal vehicle for advertising 
and have grouped so far a wide selection of financial ads. 

As well as these three Japanese-language newspapers, the Nikkei Group includes 
an English-language weekly, the -Japan Economic Journal, six professional periodicals, 
a computerised information service and various other publishing 
and broadcasting activities, including radio and television services. 

All of which adds up to a total information system. 


Recent circulation figures 


N.K.S. Morning edition 1,632,542 Evening edition 1,088,137 
N.R.S. 228,744 NAS. 158,026 

For more detailed media data, please contact the following Marketing Department 


Q 


The Nihon Keizai Shimbun 


1-9-5, Ohlfcmachi, Chivoda-ku, Tokyo. 100 Japan 
The Nihon Keizai Shimbun London Office c/o The Financial Times, 10 Bracken House, Cannon Street. London, E.C. 4. England Telephone: 248-4019 
Advertising Representative in U.K. Publieiias Limited, 525/527 Fulham Road, London. S.W .6 1HF, England Telephone: 01 -385 7723/3 


We’re sitting herewith 
$20,000,000.000 and some 
people haven’t heard of us. 


Taiyo Kobe Bank is a big international bank that gives you full international service. 

The kind of professional banking service needed to make important financial ventures a success. 
But maybe you’ve never heard of us. 

So here's the story. 

By combining the experience and resources of Bank of Kobe with the experience and 
' resources of Taiyo Bank (you've heard of them, right?) , we've formed one of Japan's largest 
international banks . ..and perhaps the most capable. We have well-established offices in 
aff of the world's principal financial centers. We can help you do just about any kind of 
business, just about anywhere in the world. And if you want to do business in Japan, 
we have more offices throughout.the country than any other bank. 

Our name is Taiyo Kobe Bank. Please make a note of it. 

Now that you’ve heard of us, we'd like to hear from you. 


A name you can bank on. 

TAIYO KOBE BANK 

Formed by a merger of Bank of Kobe and Taiyo Bank 

Had Onire: KAt Hsadawnen: Tatars. Kchs ■ 

Q|.IW» iQHiCM Me»»Yo»l, La* Sesttle. Sia Paulo, Londori, Hamburg, SrUaAfl, Ho. y i 

WhatyOMMil Suhwtiiwvi Tjiya kens Finance Hongkong LinUlcd. 
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less will continue is the insist- 
ence of management in the 
parent corporation that the 
overseas operations pay their 
own way. - Same of the subsi- 
diaries abroad, for example, are 
capitalised at levels exceeding 
that of the parent company. 
Others even now are being held 
responsible for providing as 
much as 15 to 20 per cent, of 
the company’s overall profits. 

And with Japan’s trading 
houses worried about the likeli-’ 
hood that the domestic economy 
will no longer be in a position 
to expand at yearly rates topping 
10 per cent, a growing number 
of executive board rooms are 
looking to their operations 
abroad to do even more than 
merely take up the slack. 

It was only a matter of months 
ago that the big Japanese trad- 
ing companies achieved their 
largest profits by doing business 
on the domestic market 
Obviously this situation de- 
pended upon extremely fast 
annual increases in economic 
growth at home, a situation 
that is no longer to be expected. 

In every Japanese trading 
corporation of any size it is now 
dearly understood that such 
enterprises cannot expand in the 
future if they depend solely 
upon operations on the domestic 
market Many prominent exe- 
cutives take this realisation a 


step further: a prerequisite for 
stabilised company management 
is steady growth of overseas 
operations— with emphasis upon 
third-country transactions. ' 

Under the ambitious “ world 
strategy” of Japan’s largest 
trading companies, it is expected 
that hundreds of new branches 
and subsidiaries will be opened 
around the globe in the : next 
five years. Since it will prove 
impossible to greatly boost the 
numbers of Japanese staff mem- 
bers, this will mean consider- 
able increases in employment of 
local executives. 

Bureaucrats 

Even so, the Japanese have a 
long way to go in meeting their 
goal of at least SlObn. per year 
in third-country trade. Authori- 
ties of the Ministry of -Inter- 
national Trade and Industry 
(MTrl), a group of powerful 
bureaucrats who strongly enr 
courage intermediary trading, 
claim that such business totalled 
no more than Sobn. in value In 
1972, accounting for approxi- 
mately 10 per cent, of Japan’s 
tra de th at year. 

aim believes third-n&tion 
trading increases invisible trade 
income while at the same time 
assisting the developing coun- 
tries in their drives to accumu- 
late foreign exchange. This, in 


turn, then permits the poorer 
States to purchase Japanese 
manufactured products. 

According to MITI statistics, 
products which Japanese firms 
fend to purchase in one country 
and then sell to a third range 
from light and -heavy machinery, 
electrical appliance textiles 
and sundries, to soyabeans and 
cereals as well as other agricul- 
tural goods. 

Co mm ented one top-ranking 
executive of a major Tokyo 
trading corporation: s “ cn 

operations assist the developing 
countries and even the indus- 
trialised States with a lack or 
strong trading systems. None- 
theless, we wouldn’t be in a 
position to do the job if it were 
not for our extensive operations 
and our information networks 
which tend to tell us who wants 
what, where and when." 

Although his statement, as 
far as it goes, is accurate, he 
failed to mention another 
ingredient — financing. Recent 
trends toward handling 1 of such 
inte rnati onal commodities as 
petroleum, rubber, sugar, wool, 
cotton and chemicals have re- 
quired the large Japanese 
trading houses to turn to over- 
seas bankers for necessary 
funding. 

Japanese trading corporations 
which now routinely engage in 
large-scale business with third 
countries are discovering the 
need for stepped up fund rais- 
ing abroad and increased use 
of offshore financing through 
their traditional and often not- 
so-traditional banking sources- 

Despite the tendency of the 
Japanese trading companies to 
turn to their own allied banks 
either at home or through 
branches abroad, the exp a Tid- 


ing ly ambitious operations oyer, 
seas— coming at a time when 
tight controls on financing a p& 
only beginning to be gradually 
relaxed — have forced then to 
look elsewhere. 

Underscoring this develop, 
meni. the trading houses cur- 
rently are floating foreign 
bonds, selling commercial paper 
abroad and making considerable 
use of non-Japanese fu P j 
channels. This latter source, of 
course, is important for tbs 
financing of third-country trade 
3 ad becoming more so month 
by month. 

As can he imagined, the 
powerful subsidiaries of tbe 
trading firms in those count 1% 
where the funds are to be ffaaj 
play a key role. In mug 
cases, it has been found. snA 
3 situation is imperative to 

problem. This is especially'” 
whore petrodollars curt 
are playing an important 

Although most 
Japanese banks are provide 
financing to the trading hou/% 
in their third-country trig 
often through th*ir brand* 
abroad, they are missing ont$ 
much of the business. 

Whatever the attitude t 
Japan's own banking ansdb 
lions, however, the expected oj 
turn in the world's econaa 
nest year should allow tfcg 
overseas branches to obtain, 
massive piece of the finaacaj 
action. In the opinion ofih 
finance departments of Japan 
big traders, third-nation ty* 
ness win expand so math in*t 
years to come that there *] 
be more than sufficient oppa 
t unities for every bash 
interested in the business-; 

A. E. C oggo 


The big Japanese trading groups are 
reckoned to have some of the most sophisticated 
information networks In the world. Headquarters are in 
round-the-clock contact with overseas offshoots. 

Information network 


HAND-IN-HAND with the 
growth of overseas and third- 
country business, Japan’s giant 
trading companies have 
developed some of the most 
ambitious and comprehensive 
information systems operated 
anywhere in the world. Most 
of the major companies now 
have their own telex lines 
providing a 24-hour link 
between their head offices and 
their 100 or more overseas 
branches. Mitsui’s system, 
which was completed a few 
years ago, provides instant com- 
munications access to 140 over- 
seas branches and affiliates and 
links up, in the Tokyo head 
office, with a computer informa- 
tion storage system. Marubeni 
Corporation, the number three 
trading company, has developed 
its own on-line telex system 
providing unlimited access to 
its overseas branch network 
which will come into full opera- 
tion from next summer. Other 
trading companies with global 
information networks include 
Mitsubishi Corporation. Sumi- 
tomo Shoji Kaisha and Nissho- 
Iwai Company,. For most of 


these companies the main tech- 
nical problem in the com- 
munications field is how to 
make full use of the sophis- 
ticated and costly equipment 
installed in the last few years 
and in particular how to get full 
value from computer informa- 
tion storage systems. 


Reputed 


The involvement of trading 
companies (and the giant 
groups to which they belong) 
in information gathering Is no 
novelty- The Zaibatsu pre- 
decessors of Tokyo's big groups 
are reputed to have played their 
part in gathering information 
for Japan's military rulers 
before the war. To-day major 
groups like Mitsui and Mitsu- 
bishi probably - excel most 
American multinationals in the 
scope of the information gather- 
ing activities. The trading 
company network is also 
admitted to be superior to that 
of the Japanese Government or 
to that of JETRO (the Japan 
External Trade Organisation). 
The Government has at times 


been obliged to seek help from 
one or other of the major 
trading firms in handling an 
urgent or tricky communica- 
tions problem. An example 
was the case of the 1973 hijack- 
ing of a Japanese aircraft in 
Libya when the Ministry of 
Foreign Affairs used the private 
telex systems of Mitsui and 
Marubeni. 

The technical rapacity of 
trading company information 
networks is not always matched 
by the human factor, particu- 
larly where language ability is 
concerned. Mitsubishi Corpora- 
tion. for example, admits that 
language problems are one 
reason why the number of exe- 
cutives needed to perform over- 
seas business assignments is 
often considerably higher in the 
case of a Japanese trading firm 
than with the average Western 
company. In order to overcome 
the language barrier trading 
companies are now emphasising 
the acquisition of overseas ex- 
perience at an early stage in an 
executive’s career. Mitsubishi 


Corporation sends all its a 
graduate employees abroad f 
two years soon after they s 
hired and most employees w 
get a second oversees posh 
three years after they reto 
from the first assignment 

The major trading rompao 
expect their graduate employ 
to handle business corner 
tions in English with ease a 
go to some lengths to see U 
they get the necessary tniait 
Mitsui employees assigned 
overseas posts have to pass 
company English examinati 
before going abroad and u 
usually spend the first thi 
months of their foreign postl 
in a local language scho 
Apart from language as su 
trading company mam© 
agree that lack of social "km 
how" handicaps Japanese be 
nessmen outside their V 
country. The younger gene 
tion of trading company exa 
tires, however, is said to 
better at adapting to lot 
customs than their seniors. 

Trading companies have J 
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Uncommon vision 
inthewaridof 
international investment. 



As Japan's most experienced securities company — we 
date back to 1897 — with computer-linked offices in the 
world's major financial centers, Yamaichi is well 
positioned to offer uncommon perception in providing 
underwriting, brokerage, dealing, and investment banking 
services to clients worldwide. 

We also offer uncommon foresight. Among the 
Yamaichi family of companies we include the Yamaichi 
Research Institute of Securities and Economics, Inc. 
(YRI). Directed by one of Japan’s most distinguished 
economists, YRI helps both domestic and overseas 
investors foresee market trends by furnishing fresh and 
accurate data gathered from our globe-spanning infor- 
mation network. 

Whether your needs are government, corporate, or 
individual investment, you'll find Yamaichi's staff of 
some 7,000 eager to serve you with the kind of portfolio 
management and in-depth minute-to-minute market 
analyses you require to realize maximum profitability. 

Contact Yamaichi: the securities company with un- 
common vision in the world of international investment. 


YAMAICHI SECURITIES CO., LTD. 

° Vamaicbi larerna non*] r Deutschland) GmbH: &Xfi Fnnkfun am Main, Bockcnhcimer Landirrau^ S | E 

fEiatt.F.R^erm ln y Telex; d-W»6.4-)0677Te): 0611-71 7351 Yamaichi InternaUonaUNederiand) N.Vj Fredcriksplcm |. 

15772 Tch 020 ' 6395 - ° lb<r Overseas Offices: New York. Los Angela. Chicago. Manual, Hong Kong Associates London. S3 
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JAPANESE INTERNATIONAL COMPANIES VII 


Despite its very considerable export trade 
and growing overseas investment Japan still does 
not folly commit its national currency to international 
exchanges. There are some signs, however, of growing 
interest in greater liberalisation. 




■■■NE BY .ONE little trial 

riloons are being sent up by . 

• inkers and by Government ’ 
ficials to see whether the * 
imestic currency, namely, the Japan . 
*n, might not be further — 

/aeralised for asternal trans- — ~ — 

•_ lions, notably for trade UJC 

’ tance. Liberalisation of the Total 
'iu has been a perennial topic. — — : 
r nee the late 1950s. when it' " 

‘ ‘st became apparent that J * pan 
’ \pan was going to make the' tLS. 

!.n . “ convertible " (like ‘ 

* jropean currencies). But it 


exports 

(million Australian dollars) 
1971 1972 1973 

U88 ,U60 1^32 

759 


521 


615 


490 


449 


4,375 4,896 


603 


6,214 


1974 

750~ 

457 


19S0 

4,715 


L575 


630 


6,906 12,845 


574 


IMPORTS 

629 


1,042 


873 


887 


4.150 


836 


4,008 


739 : 
jwo" 
768 


1,085 


2^348 

84fi“ 


3344 

J2J.88 

273 


4,121 


6,084 10328 


as not until the closing of the 
...ild window in August, 1971* . 

, -the “ Nixon shock” as .'the Q| e absolute limit of its borrow- dimming of the need to restrict 
. panese call it — that : use of ing. in international markets — free yen accounts and to obj 
\ * yeo f°r trade finance was thi S just after .the Herstatt struct the" inflow and, outflow of 

ibarfced upon on any scale. . collapse and the “Japan rate " capital ” . . 

Until then the effective non- hi the Euromarkets was at a Mr. Takeuchi's case is this: 
.. ’nvertibility of the yen (or a record . level tw^-and the Japan is very much the seat of 
ry partial convertibility at country still needed some $4bn. « financial protectionism " but 
,‘'st) was enforced, especially This was. raised, not without the “general trend" should be 
. ■ times of stress, by controls difficulty, by borrowing directly towards liberalisation; mean- 
.posed on the “ free yen in the Middle .East; Mr. IJijioka whi]e ^ Ion& _term growth rate 
; : counts ” established after himself is credited with having is here ^ means 

.-60; and this had helped to lifted $lbn. tin. a swift tnp to that the pressures on the domes- 
’* sure that the use of the yen Saudi Arabia. An embarrassing tic mar k et should change 

.-firseas was limited. And still situation. ' in character. “When the 

> ,day only 15 per cent of T> loriflifv economy enters a period of 

' .ports and a negligible pro- AVlgHiii-J' lower stabilised growth, an arti- 

• <rtion of imports are financed As Mr. Fnjioka describes the ficial low ; interest policy giving 

• yen. The latest trial official attitude, to the incident, priority ■ to industries will not 
v lloons, however, suggest that “Things art fairly quiet now. onlv cease tQ ^ necessai y but 

er a period of years these But we must hot forge* the fix ^ evfiQ ^ operation 

v lures are going to be a good we got ourselves into, nor must of ^ ec0TX0m y," 


among other things, feasible at 
last. 

'A question . raised by Mr. 
Takeuchi, meanwhile, is 
whether Japan might not 
succeed in creating some kind 
of “ yen bloc.*’ An obvious 
candidate for inclusion in such 
a currency area would be 
Australia; in this connection the 
Bank of Tokyo Research Depart- 
ment has produced a provoca- 
tive study of the international- 
isation of the yen the main point 
of which is indeed that Australia 

should be economically incor- 
porated within Japan — much as 
the Japanese feel themselves to 
be incorporated in the U.S. at 
present given their overwhelm- 
ing dependence on the. dollar 
(and on America at large in 
both economic and military 
terms). This research shady 
was completed early in 1975 'and 
includes the- trade projections 
for exports and imports indi- 
cated in the accompanying table. 


Australia 


al higher. 


we- ever repeat such a mess ' 


In August a senior Finance One way, according to him, of 
mis try official writing in ensuring that sudden visits, to 

Honey and Finance ” a Riyadh be pot called. for again. «■ 

panese language periodical, would be to cut back on dollar SIJIE^Kp 

{■dieted that “a yen market finance of foreign Me. “ ^ 

r trade finance may be opened gradually, and to substitute the T 

Japan in the future." Mr- yen, thus the $30bn. monster- 
isao Fuji oka, who -is head of Japan’s 'reserves stand at less 

e International Finance than half- that figure which is b . shifted fr°m private 
ireau in the Ministry, argued probably understated anyway— P Ian t and equipment investment 
hi, article, by way of a pre- Light be tamed. A prime to <““« 1™“"“- ™* ’?' 1 
Binary to this one substantive requirement, however, is that shifting “ e 

int that there was little domestic interest rates fell to ™ financial policy from m- 
pan could hope to do about international levels; and such dustnal financing to the assux- 
2 monetary disorders of the is the rigitfity of the- Japanese of P u ° Uc funds, 
y. The efforts of the U.Sl and capital market that ehange Thus it will become necessary, 
ance to come to agreement cannot - be anticipated In the in this Bank of -Tokyo man's 
monetary matters were in- near future. view, to “ entrust, the distribu- 

" pendent of anything Japan The same rtpic was taken up tion of capital to the- adjustment 

ght do; there was a good deal by a Bank of. Tokyo official, a by the free movement of in- 

instability. . .former head of the Research De- terest rates in the market”; for 

The Finance Ministry is par- payment of the bank, m an a long time, it may be noted, 
uiarly concerned about petro- article . contributed to . an the capital- market in Japan has 
liars. Since the rise in oil English-language newspaper in really been frozen with the 
ices Japanese borrowing- in September. - Writing in the authorities— directly, the Bank 
' e Euromarkets - and from Mainichi Dally News of Sep- of ' Japan — dictating interest 
• nerica has increased to the tember 30 Mrv Ichiro Takenchj rates to the banks and, indeed, 
rtrd total of $30bn.. of which addressed himself directly to allowing them to fluctuate little- 
o-thirds comes from the Eurt- the topic of lower domestic In- In future. If Mr. Takeuchi is 
“irkets and. one-third direct terest rates: “AS- long as an right, there will be something 
im the U.S. At one point in advance is made in a- -direction closer to the American or 
; summer of 1974, however, .that pennits interest rStes/ to- Britfth degree of capital market 
pan appeared to have reached fluctuate freely there will be a freedom, making trade finance. 


A prime assumption here is 
the lack of dynamism of British 
exporters,. effectively leading to 
a reduction in their share'of the 
Australian import market from 
13.9 per cent still in 1974 to 
just 2.7 per cent, six years later. 
But a further, more significant 
notion is that Australia will in- 
creasingly fall within the Japan 
trade — and currency — orbit 
■How likely is this? Very 
likely, one would say. hut the 
deeper- underlying assumption 
— that the world will divide 
up into trading and- currency 
blocs one of which will be a 
yen bloc — may be questioned. 
The first -notion could prove 
justified; ‘ following the -break- 
down of the. Bretton Woods 
system, in the Japanese view 


at least, there is a danger of 
increasing instability and pro- 
tectionism. which would be part 
and parcel of a fragmenting of 
the ‘Tree World" into smaller 
alliances. - • 

On the other hand (this is 
the official view, certainly that 
of the Bank of Japan and to 
only a slightly lesser degree the 
Finance Ministry) Japan is very 
likely to stay under the .wing 
of the dollar. In. his article Mr. 
Takeuchi questions whether “to 
dislike assuming burdens and to 
continue dependence on the 
dollar is (not) akin to a child 
who, upon reaching maturity 
and independence, continues to 
sponge on his parents.” But he 
does not seem to appreciate that 
Japan remains, not least in mili- 
tary terms, quite dependent on 
the U.S. — and the yen-dollar 
relationship is thus to a great 
extent a reflection of political 
reality. 

Or should one regard the trial 
ballpens of to-day as intended 
for the 1980s? Possibly this is 
the . right context In other 
words use of the yen in inter- 
national transactions might not 
be expected to develop too 
rapidly in the near future; free 
yen accounts will not grow all 
that quickly either (though 
there has been a bump up this 
year): nor will the Tokyo 
foreign exchange market be 
permitted to expand (or become 
a real market) in the near 
future. The Japanese, like the 
French, have a tradition of 
Treasury control, which is not 
going to be surrendered over- 
night — for all that the long- 
term trend appears at present 
to be in favour of liberalisation 
by slow degrees. 

.. Henry Scott Stokes 
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« rest of Japanese industry of hr-. European and Latin products. They are also steadily 
ad the Government) ia- American regional offices (in accumulating their store- of 
tting down roots in the Brussels, and Sao Paulo), knowledge on the political 
ddle East, although like. Mitsui ^appointed a vice- ecoqpntic, weather; and papula 
ier companies they are at a : president to Mitsui Company tion factors governing ‘ com 
s how to react to the disrupt ;ILSX. last May and- upgraded modity prices. : . 

n of Beirut as the region’s a managing director stationed A recent fora of information 
tin business centre.- Unlike in London as president of gathering is the “overseas 
» Japanese foreign Ministry.' Mitsui and Company Europe to machinery information centre, 
ich boasts only a handful of the status of -vice-president of Such centres have now been 
ent Arabic speakers, . trading the home office. established by Mitsui and Co 

npany staff have been. study-: Mitsubishi ■ Corporation - ‘and 

- at Middle East universities Tjpri an rtPIlPP C. in Europe and the U.S., 

• the past ten years or so and ^ vpvuuvuvv with the purpose, of compiling 

w represent a valuable yh e purpose of such moves information on the availability 
lervoir of language expertise, is to reduce the depebdence of of. Joteign machinery including 
\s one part of their strategy overseas regional headquarters prices, specification, delivery 
expanding and strengthen- upon the home office, to streng- dates and delivery- reliability, 
overseas operations the then the company’s capacity for The aim of such centres is to 
jor trading firms have re- fund-raising in overseas capital assist Japanese companies com- 
ltly upgraded the status of markets and to provide a peting for international plant 
ne of their overseas offices, stronger base for undertaking or construction contracts to 
w regional administrative third country business. The last obtain equipment from the 
ces have been set up in key two functions ' are placing in- cheapest or most convenient 
itres such as New York or creasing demands on the trading sources, which may nowadays 
ndon and senior executives companies* store of financial not necessarily be Japanese. . 
re been appointed to head and commodity market exper- ' ; Trading ‘companies are them- 
>m. Mitsubishi Corporation rise. Mitsubishi now employs 70 selves ambitious- promoters and 
rently despatched one of its specialists on overseas capital coordinators of - overseas pro- 
■e-p residents to assume- the markets. In the field of com- jeefs 'often initiating such 
■sldency of Mitsubishi Cor- modi ties some companies are projects after discussion with 
ration U.SA. and appointed opening branch offices at the foreign governments and “then 
n managing directors as heads main auction centres for key providing the information back- 
up needed to - secure contracts 
for ~ 'their client companies J 
Trifling company staff abroad 
may. work for years on major 
overseas projects without get 
ting- rz - chance to see. them 
through tp . the stage of final 
implementation. In the course 
of such work trading companies 
accumulate data on the 
pblitic&L economic financial 
situation of countries in which 
their client companies are seek- 
ing business as well as on more 
specialised subjects such as the 
labour market. 

The weakness of the system 
is . that . such information lends 
to become the property of - the 
departarieot within a trading 
company handling the project 
concerned instead of being 
made available for general use 
by all sections of the company. 
Ttaifaiy; companies are attempt- 
iflg'to centralise their informa- 
tion systems so as to overcome 
the drawback of excessive com- 
pantmentalisatiou. Mitsubishi 
Corporation, for example, re- 
cently took, a step in, this direc- 
tion with the establishment of 
a centralised Information filing 
system called “ project informa- 
tion -team.” The success of the 
Mitsubishi project and others 
like.it in co-ordinating the trad- 
ing companies’ vast stores of 
Information will help to deter- 
mine their future ' success in 
launching and carrying through 
overseas projects. 


For successful business 
with Japan you need 
hng-temi prospects. 

As one of Japan’s leading long-term credit banks, 
with assets of more thmi '$17 billjcn,.wearOspecialised 
in medium- and long-term financing and maintain good 
banking relations with major Japanese companies. Our 
staff of experienced banking experts his a thorough 
knowledge of international financing as well as . 

Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan. For successful business with Japan* it will 
be to your advantage to consult us first. 

THE 

LONG-TERM CREDIT BANK 

OF JAPAN, LTD. 

HMdOfflc* Dtemachi.ToKyD, Japan. Tel. 211-51X1 
CaWa Address: ."BANKCHOGIN TOKYO” 

London Bronchi 3 Lombard Street, ‘ 

London, EC3V 9AH, England. Tel. 623-93X1 

N«w York Brandt: .... .. 

140 Broadway. Now York. N.Y. 1Q006, UM, TbL 797-1170 
Amsterdam Rfprw w iUHw'OHlMi ^• r P*!5Ji l ?52 at ' 

Amsterdam, The Nothariand*, Tel. 224191 



LTCB ASM LIMITED (wholly-om** aubBMUanfc MOl-2403, 
Melbourne Plan, 33, Quean’s Road Central, Hong Kong. 
TeL 5-259081 - • • 


Yoke Shibata 



For a starter, we have business- 
like.service. 

Japan Line can' support your 
industry or business with 
wide-ranging -shipping and 
' “ transportation facilities. 

Whatever you are shipp- 
ing we will work with 
you on planning the 
most efficient, mo- 
ney-saving lines and 
methods of distribu- 
- tioft. Japan - Line makes 
extra efforts on your 
behalf. 


Secondly, we have 
As one of the world’s top 
shipping companies you can always 
expect to have transportation available 
for your cargo. Backing you up to docu- 
mentation, efficient delivery, etc. is a \ 
world wide network of international shipping experts. 


the size. 


• And then there’s Japan Line’s deliversity. 

Apart from direct services Japan line is very ac- 
tive in cross-trade shipping. In this our fleets are . 
handling numerous cargoes — oil, iron ore, coal, 1 k 

automobiles, textiles, machinery ... a vast variety of 
raw materials and finished goods. 

When you want an extra dimension of service and somebody you can work closely and con- 
fidently with, you can’t do better than contact Japan Line. You’ll find us a reliable partner. 





-• Head Offictt Kpltusai a kJg.. 1-1, Marunouchl3<hon».Ch!ytxto-ku. Tokyo, Japan Tel. (03)212-8211 

Ovwlut Offices London T-aL 01-709-0438 Nw* York TeL 212-486-3900 CWtigo T 4 L 31 2*298,1 850 Los Angeles Tel- 21 3-62S.2S51 Bin Fnndcco Tel. 41 5-781-622S Seattle Tel 206-682-2671 
Porttartd-Tel. 503-227-1621 Atlanta Tel. 404-688-6058 Montreal T«. 514-842-2261 Toronto Tel. 416^684626 Halifax Tel. 902-425-3711 Vancouver Tel. 604^83-7585 Sydney Tel. 271071 
WrilujstoaTd.WeIlington.51-239 Auckland TeL Auckland 1364-294 Hong Koiifl TeL 5-238091/6 Caracas TeL 51-74-44 Mexico City Tel, 5-66-1 6-00 Kuwait Tel, 434181 Teheran Tel. 314156/9 
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If you want to play successfully, 
you have to pull tne right strings. 


You have to get things done promptly. Economi- 
cally. And well. 

Which in most cases means having the kind of 
contacts that can only be established over time. 

Nichimen has those contacts for you. Lots of them. 
But more important, good ones. 

They’re good because we don't believe in business 


deals, we believe in business relationships. And we’ve 
found that the real test of business relationships is long- 
term good will . . . not short-term profit. 

We do all kinds of business, all around the world. 

We’re a very big company that's not at all inter- 
ested in big business. We’re interested in good business. 

Which is something that’s good for everybody. 


i,—. Global Business Organizer 

o Nichimen 

_ Nichimen Co., Ltd. London Branch: Winchester House. 77 London Watt, London EC2N (BP . 

Tokyo: C.P.O. Box 1136, Tokyo 100-91, Japan Osaka: C.P.O.. Box 18, Osaka 53Q-91. Japan - 

Worldwide network-- Hamburg; Pari*. Milano, Moscow. Accra. Lagos, Teheran. Beirut. Sydney, Auckland, New York. Dallas Montreal, Panama, Mexico C*f y. 
sao Paulo, Buenos Aires, Hong Kong. Singapore. Bangkok, Kuala Lumpur, Manila, Karachi, Calcutta, Bombay and 55 other offices in the workfe key cities. 
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Foreign companies have achieved little in the way 
of establishing a physical presence in the Japanese economy- This 
is partly because land is scarce and labour expensive, but more importantly because 
the way to direct investment is strewn with obstacles, bureaucratic, legal and 
institutional. Progress towards liberalisation. 

Foreigners’ stake 


IP IT IS broadly true ' that 
Japanese companies have been 
slow to move outside their own 
country it is also true that 
foreign companies have ' not 
established a big physical 
presence in Japan. The reason 
for this, however, is not so much 
reluctance or lack of interest 
among foreign companies in 
gaining a stake in what is now 
one of the world's largest mar- 
kets as the sheer difficulty of 
sening up shop (or factory) in 
Japan. 

From the end of the post-war 
occupation period until 1967 
direct foreign investment pro- 
jects in Japan required “ case 
by case " approval from the 
Ministry of International Trade 
and Industry and MITI approval 
was normally given only when it 
was clear that an incoming 
foreign venture would not 
represent a threat to established 
Japanese companies. From 
1967 onwards the Government 
embarked on a policy of invest- 
ment liberalisation, which 
culminated in summer 1973 
when all but a short list of 
specially sensitive industries 
were opened for 100 per cent 
investment by foreigners. 

The 1973 round of liberalisa- 
tion- means in theory that a 
foreign company can now estab- 
lish a wholly-owned subsidiary 
in Japan to make anything from 
sake to mammoth tankers after 
a routine clearance of its appli- 
cation with the Japanese Gov- 
ernment Foreigners may also, 
according to the law, gain up 
to 100 per cefit control of 
established Japanese companies 
(provided the companies con- 
cerned agree to be taken over). 
But in practice there has been 
no flood of direct investment 
into Japan since 1973 nor of 
takeover bids for Japanese com- 
panies. At the last count 


“ foreign capital ventures " 
(with a minimum foreign stake 
of 20 per cent), in Japan, 
accounted for 2 per cent of the 
sales turnover of Japanese busi- 
ness and 3 per cent of profits. 
Within this total 50-50 joint 
venture companies, or com- 
panies with only a minority 
foreign capital stake, formed the 
largest group, although 100 per 
cent, owned subsidiaries have 
tended to become more 
numerous since the 1973 
liberalisation. 


Obstacles 


There appear to be three 
main reasons why foreign com- 
panies have not come rushing 
into Japan since the barriers 
were removed. The first is that 
most Japanese industries are 
now so strong that foreign com- 
panies would find it hard to 
compete with them on their 
home ground. The second 
reason is that lack of space and 
of many other resources makes 
Japan a costly place to invest 
even allowing for the size of its 
domestic market The third 
reason; which has been high- 
lighted by the recent case of 
Dow Chemical Company's 
Hokkaido caustic soda project, 
is that obstacles can still, on 
occasion, be erected by the 
Japanese authorities. 

The Dow Chemical proposal 
was formally placed before the 
Japanese Government last July 
but has aroused strong opposi- 
tion from Japan's domestic caus- 
tic soda industry which feels 
threatened by Dow’s reputedly 
superior technology. The domes- 
tic industry is in a position 
to exercise considerable lever- 
age on the Ministry of Inter- 
national Trade and Industry 
which Is attempting, with less 
than 100 per cent success, to 


persuade caustic soda manu- 
facturers to switch to a cleaner 
production process. As a result 
arm has played for time in 
its handling of the Dow applica- 
tion and a proposal which 
should normally have received 
routine approval by a month or 
so ago is now unlikely to be 
given the go-ahead until well 
into next year. 

The combination of deliberate 
and involuntary obstacles which 
still exist to foreign investment 
in Japan has tended to produce 
a situation in which most com- 
panies still find it better to 
accept a 50-50 relationship with 
a Japanese partner than to 
insist on full control of their 
Japanese operations. Examples 
of successful partnerships of 

this kind are numerous. They 
may take the form of a tie-up 
between two manufacturers 
(examples involving British 
industry are the Toshiba-EMl 
partnership which is Japan's 
fourth largest record manu- 
facturer or the Meiji-McVitic 
tie-up between one vf Japan's 
largest fond manufacturers ami 
United Biscuits which now has 
a sizeable share of the local 
biscuit market. An alternative 
form of partnership could link 
a foreign manufacturer with 
the foreign company’s former 
Japanese distributor. 

The advantages of a joint ven- 
ture tie-up with a Japanese com- 
pany arc that the foreign in- 
vestor gains access to his 
Japanese partner's distribution 
network (this can be vital m 
the case of a mass market com- 
modity like biscuits) as well as 
being saved the trouble of hav- 
ing to hire labour directly from 
the open market. A Japanese 
partner can also ease the wax- 
through bureaucratic and ad- 
ministrative obstacles, but there 
are. of course, instances of diffi- 


culties with the partner 1 
self. Some foreign investor 
Japan have fount! their j 
venture heinc used as a-n. 
venient parking place for ex 
tivns who for one reason 
another need to be shifted 4 
from their posts in the j 
nesn parent company. . 

The resident vice presides; 
“'representative director”* 
foreign company involved,' 
joint venture may find it j 
going to keep his end 
relations with his j 
numerous Japanese opj* 
numbers. He can find it 
ticiilarly hard if the Jap* 
partner is not itself determ 
to make a success of the 
venture operation. 
stories of companies which. t 
their technology available 
use by their Japan venture 
to find the Japanese pai 
shortly afterwards launch! 
suspiciously similar prndui 
us own are not untaiow: 
Tokyo. Faced with these 
.similar problems many fa 
companies prefer to avoid a 
involvement in a joint vei 
altogether. The alternative 
licence technology to a Jap: 
company, which brings in 
money ■ than the divic 
yielded by an actual invest 
but cuts many of the heads 
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The telex room at Mitsui’s, head office in Tokyo. 


Une of thu last bastlo 
fail to would-be fo 
investors in Japan tas ra 
as May of (his year) wa 
retailing industry. Ret 
was one of Ihe handful of < 
lions to the IU73 Liberalii 
measures, being subjected 
special ruling which li 
foreign involvement to a J 
cent, share in a maximum 
retail outLeis. When fi 
investors were finally se 
to build as many retail 
m Japan as they liked (b 
this year) it became p< 
tit themy for exporters to 
finally to bypass -lhe co 
and costly Japanese distrit 
system which has often 
regarded as a barrie 
imports. The realities i 
case of retail investment. 
ever, differ from whaL is n 
by the regulations as in 
other branches of mvestn 
One complicating fac 
that Japan’s domestic re- 
industry is governed by 
plox legislation (which « 
practice be almost as rest 
as the old controls on f 
jnvesunent). The other 
blem which prevents f 
companies flooding Japai 
retail outlets specifically 
lished to sell their prodi 
price of land. The liberal, 
of retailing investment^ 
helped to prove the poiw 
Japan is not and wi : ^ 
hecome. a paradise for f 
direct investment, no 
what the regulations xnajTj 

Charles S*^ 


The “ Big Four” Japanese securities houses — Daiwa, 

Nikko, Nomura and Yamaichi— -enjoy a broader scope of operations 
abroad away from the control on their domestic activities. 

New directions for their expansion abroad. 

Securities houses 


Tha «ntur!»j*-old “Mamlng Qlory" market at Asakusa in Tokyo— Wood-block p rint. 


Getting the stimulus 
into world markets 


However and wherever a com- 
modity or service is traded, all 
marketplaces have an. impor- 
tant thing in common. It re- 
quires money to stimulate ac- 
tion. And, increasingly, that 
stimulus is an infusion of money 


from Mitsubishi As an interna- 
tional financial consultant Mitsu- 
bishi Bank furnishes long- and 
medium-term loans, advises on 
joint-venture products, and also 
provides current, detailed infor- 
mation on the Japan/Asia mar- 


ket One of Japan's oldest and 
most influential banks, our 
figures speak for themselves. 

Assets US$25,751,742,000 

Deposits US$19,062,030,000 

Loans .US$17,462,946,000 

Capital US$224,643,000 

End o! March 1975 Exchange Sain: US®1 ■= ¥293.00 


A 


MITSUBISHI BANK 


In all tha great cities of the world 

International Financial Consultants 

LONDON IT RANCH: No. 6. Lombard Street, London, EC3V9AA. England Tel: (01j 633-9201 

HEAD OFFICE: Marupouehi, Tokyo. Japan OVERSEAS OFFICES: Now York, Lot Angela*. Chicago, Toronto, S£o Paulo, London, DOsseltiorf. Paris, Beirut. 
Seoult Blncaporo. Hong Kong. Jakarta, The Mitsubishi Bank ol California in Los Angelos, Mitsubishi Bank (Europe) S.A. in Brussels, Banco Mitsubishi Braeifslro 
in 5«» Paulo ASSOCIATED BANKS: Japan International Bank in London. Orion Multinational Services & Orion Bank in London, Libra Bank in London. Australian 
International Finnnco Corporation in Melbourne. Thai-MitsubIshI Investment Corporation In Bangkok, Diamond Lease (Hong Kong). Orion Pacific, Liu Chong Hina 
ganfcln Hong Kong. P.T. Indonesian Investment International in Jakarta. Ayala Corporation in Manila, Amonah Chase Merchant Bank In Kuala Lumpur 



TOR THE SAKE of simplicity, 
the table incorporated in this 
article sun ply shows where the 
“Big Four" Japanese securities 
houses are represented in the 
financial capitals of the world. 

What those offices are doing, 
and where, varies greatly — de- 
pending on the judgement of the 
particular securities house, the 
Japanese Ministry of Finance, 
the authorities and laws (chau- 
vinistic or otherwise) of the 
countries concerned and, some- 
times, where there might be 
money to burn. 

Starting from source, in 
Japan, the securities companies 
are joint stock corporations 
licensed by the Minister of Fin- 
ance to engage in four types of 
business— entrusted purchases 
and sales, purchases and sales 
on their own account, flotation 
and under-writing, and invita- 
tion of sale and public sale of 
securities — under the Securities 
Transaction Law. 

Overseas, the scope can be 
much broader. Take Amsterdam, 
where as Daiwa's London 
managing director and general 
manager Mr. Koichi Kim urn 
puts it, “banking licences can 
be obtained, there is relative 
freedom in foreign exchange 
transactions and there are tax 
advantages as well": for Am- 
sterdam, Nomura’s detailed list 
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of activities includes: extend- 
ing medium and long-term 
loans; managing and participat- 
ing in syndicated loans: accept- 
ing Eurocurrency deposits, en- 
gaging in foreign exchange 
transactions; carrying on invest- 
ment banking; and acting as 
broker, dealer underwriter, 
distributor and investment ad- 
viser fox all kinds of securities. 

As principals, the securities 
houses seem to have relative 
freedom in centres like Amster- 
dam, Frankfurt and Hong Kong 


—-although this to all intents and 
purposes -only dates from 
December, ' 1973, when Japan's 
Ministry of Finance approved 
banking activities by overseas 
subsidiaries. 

Conversely, U.S. operations 
seem restricted to the Japanese 
pattern, as do those in London— 
although there are ways round 
the problem here. Nomura par. 
tieipates in Associated Japanese 
Bank (International) which 
broadens the scope of its London 


biLsiness considerably. 

Nikko, Daiwa and Yai 
with the Sumitomo, Fuji, 
bishi and Tokai banks, 
similar consortium situa 
Japan International 
l London). 

For the 

houses into international 
ing — there is a 
ooramercal banks can g* 
the international security 
ness. Links like Fuji/K le 
Benson, Sumitomo/Wbitc 
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While the pace of Japanese 
Investment abroad has slackened since 
the energy crisis at the end of 1973 , the amount of 
the country’s corporate activity in the 
world is nevertheless still remarkable* 


T IS -an astonishing Jact that 
lore than. 60 .per. cent, of 
. span’s capital . exports for 
irect investment purposes (that 
5, -in business activities which 
re deemed to ultimately-, come 
nder Japanese control) . have 
ftken place since the beginning 
f 1973. 

There is very little doubt that 
ut for the energy scare el. the 
ad of 1973, this trend would 
y now have swept into 4 geo* 
ictric progression. As it Is. 
iany managements are St 
resent deep in thought, agtrais- 
ig over ‘whether the conditions 
hich wrought the change m 
ie early 1970s win reappear 
gain before long. 

There were, of course, press- 
i£ reasons for the exodus of 
' ipital at the time: so dramatic 
3 implosion of funds - into 
i reign bricks and mortar 
&5.9bn. in officially approved 
tans, and $4bni in-actual capital 


CHANGING SPREAD 

(6m.) 

(Approvals basis) 

Amwiva, 1950 tains 
ta (cumnte- 


ood products 
extiles 


Margins 

132 

502 


amber & palp 

125 

423 

hem I cals 

492 

634 

etals 

394 

635 

achlnery 

176 

307 

o. electrical 

255 

426 

ransprt. equip. 

120 

262 

(her Tnannf- 

182 

300 

anufac taring 

2,373 

4,137 

gric./forestry 

97 

178 

ishery 

53 

102 

ming 

1^54 

3^27 

nnstraction 

36 

84 

rading 

791 

1,549 

anks /insurance 455 

1,090 

there 

715 

1,685 

ranches 

114 

404 

Dial 

5393 

13,666 


■pn jniy a years. 'alone) 

is hoi' easily -tihggered off..- 

ft could, not have been done 
by macro-economic and polti- 
cal conditions -alone, those these 
must: have helped-' both posi- 
tively and negatively. For 
. instance Japan's large payments 
surplus vras highly conducive 
to coital outflows of all des- 
criptions; »nd absence . of wars 
and- revolutions in most of the 
world made it look ‘.as though 
foreign investments . could be 
productive *hd profitable. 

What really counted in the 
sphere of direct investments, 
however, were harsh commer- 
cial ' pressures _ . on . .. corporate 
managements. Several of these 
are . readily identified. Some 
managements felt driven out of 
Japan by soaring wage costs 
— thus textile manufacturers 
looked to low . wage countries 
for sites for plaint expansion, 
and in some cases probably with 
an eye ~to gradual transfer of 
the most labour-intensive de- 
partments of their; businesses. 

Demonstrations 

. Others 'were impelled by the 
high cost of anti-pollution pro- 
cedures imposed on -them in 
Japan- Local community demon- 
strations opposing planned ex- 
pansion of steel mills and other 
industries almost everywhere in 
Japan,' also influenced Board- 
room decisions in favour of 
overseas projects. 

Still other companies moved 
capital into foreign concerns .to 
protect sources Of. materials and 
past investments ' (a. notable 
'early example was Mitsubishi’s 
Investment In ■ the Kaiser 
group). ■ ... 

Ptobably . a 'larger. 'number 
began t&- Outlay funds to- secure 
new sources <ff r .raw materials 
of all. kinds,' mid' particularly 
iron ore, timber and bauxite, 
either in their natural state or 
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(which is much more capital- 
inte Drive) . in some semi-pro- 
cessed'. form. .. The influence 
operating here included the fact 
that Japan was .becoming a 
progressively larger buyer 
(especially in comparison' with 
other buyers) of most industrial 
materials, which therefore made 
for an increased need to invest 
in procurement projects 'da- 
tive to other suppliers of capital 
(the alternative was to be -in- 
creasingly exposed to market 
fluctuations, and perhaps lo 
court future supply bottle- 
necks). , . 

The choice of semi-processed 
products; where made; no ‘doubt 
reflected the concern with 
problems already mentioned — ■. 
such as air or sea pollutioi^ 
but some other factors operated 
as welL One was the fact that 
many supplier- -countries actively 
sought such benefication, to 
assist their own economic devel- 
opment Also, though more re- 
cently, when electric power 
derived from oil became expen- 
sive, there was an added in- 
centive to look elsewhere for- 
cheap sources of .energy (the 
prime example is the manufac- 
ture of aluminium). 

Still other investment was 
clearly aimed at securing mar- 
kets, for instance for consumer 
durables in the EEC. 

Lastly, and much the most 
discussed factor in Japan during 
the past 18 months, it has been 
widely felt that oil suppliers 
(and possibly the possessors of 
some other Scarce materials! 
are able to. command a." wide 
range of investments on their 
soil, some of these not directly 
related to the commodities that 
Japan wants .to buy from the 
countries concerned. One ex- 
ample is the steel mill being 
built at Qatar, using a natural 
gas process. . 

A large number of manage- 
ment decisions have np doubt 
been influenced by more, than 
one of th«e eonsideTaiHjns: T5Se. 
net-result appears in the tables, 
though wilh the: exception of 
most of the much-canvassed pro: 
.posalsto set up factories in. the 
MiddIe\East (many of which 
will coriht as. direct investments, 
if and when they materialise).’ 

: 'Among the features, it is clear 
that'while Japanese investments 
are 'very widely -spread both 
geographically and by type, 
there has nevertheless been a. 
distinct preference . for . some 
countries and some varieties 
since March, 1973 (though it 
should be noted that these 
figures relate, to appl icati ons 
approved by the Ministry of 
Finance, and there - is no 


JAPAN’S DIRECT INVEST- • 
SCENTS ABROAD 

<$m.) 

Approvals' Aon aft 

1951-64 790 n-a- 

1965 159 nx 

1966 227 n.a. 

1967 . 275 nx 

196S 557 nx 

1969 665 nx 

1970 904 . nx 

1971 858 nx 


1951-71 

1972 

1973 

1974 


4.435 1.851 

2.338 723 

3.497 L972 

2,396 2,013 


1951-74 . 12,666 6,559 

‘‘Fiscal year, ending March 
following calendar year-end. 
t Calendar year, IMF definitions 
adopted. ■ 

JAPAN’S OVERSEAS STAKE 
- ($m.) 

(Approvals basis) 

Apr., X91X 1958 to 1975 


VB. 

to 

Mar, 1975 

t298 

(cnsflula- 

riveJ 

2,571 

U.K.* • 

100 

1^07 

Brazil ' 

685 

t253 

Indonesia 

717 

LI 90 

Middle East 

174 

780 

Australia 

218 

524 

Korea 

288 

495 

Pern 

360 

445 

Canada ' 

165 

440 

Bermuda 

272 

301 

Bong Kong 

174 

274 

Malaysia 

174 

250 

Singapore , 

135 

226. 

Thailand 

65 

194 

Philippines 

102 

190 

Taiwan 

67 

174 

Germany 

81 

137 

France 

61 

135 

Others 

757 

L580 


5.893 

12.666 


•Includes investments made 
elsewhere through' inter- 
mediaries in London. 

guarantee that all the invest- 
ments will actually be proceeded 
with). • 

It appears that ten countries 
experienced a mofe-than- 
doubling of their Japanese in- 
vestment (promised) in the two 
years ended March, 1975: the 
Ufl.i Indonesia, Brazil, -Korea, 
Bermuda, Hong Kong, Malaysia, 
Singapore, the Philippines and 
Germany. 

At the same time, intended 
investments- were increasingly 
concentrated in manufacturing 
—notably of textiles, chemicals, 
metals, electrical goods and 
food products — and mining. 

. Peter Daminy 


the inscrutable 
scrutaMe. 


Securities 
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Oor attitude at Sanyo Securities is that 
every client has special needs, ancl only per- 
sonal service can fill those needs. 

That’s why .weft take the time to get to 
know your investment situation; That’s why 
we'll provide company outlines arid reports 
designed to answer your specific inquiries* 
That’s why we’ll take you to. visit- the com- 
panies in Japan that you are interested in. 

We’re known, as one of the big securities 
companies in Japan, with aH-around experi- 
ence as a stockbroker, dealer, underwriter, 
and distributor. We're proud of our national 
branch network, bur on-hne computer system, 
and onr quick execution of orders. But most 
people like ns for onr attitude. Give ns a ring 
or drop us a line inTokyo. We think ybull 
like us for our attitude, too. 


and San wa /Barings, however, 
seem (to date) only interested 
in overlapping into the under- 
writing business — and under- 
writing straight bonds, since the 
banks do not. have the securities 
houses* familiarity with- con- 
vertible; — -pr • equity issues 
expressed in terms of depositary 
receipts. 

In .fact, die securities houses 
-are also quick to point out that, 
being relatively new to banking, 
they would have to climb a long 
learning curve -before they were 
any real threat to the commer- 
cial banks' - operations — the 
corollary being that the banks 
have their own curve to .climb 
in .equities. Just tiie same, it- 
is possible to detect a glint In 
the securities, house man’s eye,, 
when you ask him if the strict 
barriers in the Japanese finan- 
cial market are never going to- 
be breached.' 


Research 



SANYO SEXJUKlTIESr OQ.LTH 


Bat the most interesting 
feature of the “ Big Four ” must 
still 'be the importance they 
attach to their investment 
research • operations— described 
highly-fldwingly • (to the 
Westerner) as “Institutes” by 
Nomura -- and - Yamaichi. as .a 
■" Center ** (under, separate 
cover) by Nifcko, with only 
Daiwa descending- to the 
“department ” level. 

: Recent years, and bear 
market?, have seen a lot of 
trimming - in' UX, and •. U-S- 
investment. research depart- 
ments — some top men opting 
for a dealing role as they found 
the}*-', research . failing to 
interest the client, and others 
simply being chopped as the 
ecouotni.es of ' stockbroking 
dictated massive cuts in costs. 
The Japanese houses, if any- 
.thing* baye .strengthened their 
research efforts in recent years; 


the reasons include the relative 
strength of the Japanese 
economy, and the relative 
ability of the securities houses 
to provide funds (and morale; 
for their research operations.’ 

The two-way traffic in which 
the securities houses should 
excell— selling Japanese securi- 
ties to overseas investors, and 
overseas equities, to the home 
institutions — was boosted in 
February 1970. when the 
Japanese Government first 
approved the acquisition of 
foreign securities by Japanese 
investment trusts, . followed by 
approval for insurance com- 
panies in January 1971 and 
-private investors in July of that 

year- 

-There was an hiatus with the 
oil crisis and the capital out- 
flow occasioned by it, which led 
-to voluntary restrictions of the 
private placement of foreign 
.securities with Japanese in- 
vestors. This restriction was 
lifted at the beginning, of this 
year, but -it was not followed 
by the same boost that the 
securities houses saw in 1971-72, 
due to the delicate state of 
some overseas markets, and the 
revaluation of the Yen— wifich 
gave the Japanese investor some 
pause where overseas invest- 
ments were concerned. 

However, the ** Big Four" and 
their research efforts, are pro- 
tected by their specialised 
approach to broking and bank- 
ing a ff air s . Their swift dis- 
claimer , when asked about 
recommending U-K_ stocks for 
U-K. holders — or German stocks 
for lhe Arabs, for that matter 
—is evidence.spough that they 
are reasonably satisfied with a 
growing economy -which pro- 
duces .growing investment 
potential per capita, and grow- 
ing interest among overseas 
fund manag ers. 

William Cochrane 
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One ©fa Kind 


We at Fuji bank art proud of a 95 year heritage. In all this Asa Fuji Bank customer, you’ll find we’re always anxious 

time, we’ve grown to be one of the world’s largest banks. to provide you with sound financial advice. Because we 

Today, wc have offices in major financial capitals around the realized a long lime ago that our success depends on your 
world. Our talented, multi-lingual staff -provides our customers success. 

with the finest service and up-to-the-minute financial information Ell II BSAIkllC' 

gathered by our worldwide organization. b ^^^#1 

Tokyo. Japan 


Overseas Network: - London - Paris - DusscUIoit - Liixmibuig - Zurich - Beirut - Tehran - New York - Chicago - Los Angeles - 
Toronto — Sao Paulo — Singapore - Kuala Lumpur - Hong Kong - Bangkok -Jakarta - Seoul - Port- Vila - Melbourne — 
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How to do business in 




RnrliiTRS 


Put Marubeni’s global network to work for you. 

We give you instant access- to 82 countries. 
Through 140 offices in key world business centres. 

We give you total trading. The kind of trading 
that gets big projects moving. Through invest-: 
ment Finance- Research. Development Manu- 
facturing. 

We give you the expertise of more than 1 0,000 
trading specialists. And a 24-hour Hotline that 
keeps them in touch with the world. 


- ■ Or any.part of it that figures in your plans. 

In short our. organisation, covers the globe to 
bring a world of business opportunity to where 
it matters most 
Your office. 

Total trading to make the world :t belie 

Mtsmbeni 

. - ■ - HEAD OFFICES- TOKYO, 03AKA . 

Marubeni Europe B.V. . 

Telephone: London 01-407-8300 Telex: 883633 
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To Future 

Generations, 

Security 



cjp.ul of (he jntlenC 

M.JYJ tSvlItejtlon 
in Central America. 


Social welfare is a subject of serious 
consideration in most modem societies. 
Man in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in 
making acceptance of this role in society 
an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine bankingand trust business. 

Daiwa is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension trust, 
and real estate business. This integration is 
part of our effort to fulfil our social 
responsibility consistent with society's 
needs in a contemporary environment 


a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka. Japan 

London Branch: Winchester House, 77 London Wall, 
London E.C.L N1BD 

Frankfurt Branch: 6 Frankfurt am Main, Eschersheimer 
Landstrasse 14 

New York and Los Angeles Agencies 
Singapore, Sydney and Sao Paulo Representative Offices 
Joint Venture Banks: P.T. Bank Perdania, Jakarta, 
International Credit Alliance, Ltd., Hong Kong 


An 

Inside look 
at the 

Japanese 
stock 
market 

As one of Japan’s 
leading securities companies, 

we offer you a full line of investment services. 

Our trained staff of 
investment experts stands ready to 
advise you on all aspects of investment 
in Japanese stocks. 

Let us help you tum a profit with an inside 
look at the Japanese stock market. 



NIPPON 

KANGYO KAKUMARU 
SECURITIES CO. 

• Head Office: Kabutocho, Tokyo, Japan 
Cable Aridreos: "KANGYO SH0KEN" TOKYO ■ 
Telex: .124930 ■ J2'j358 < J26843 KANGYOKS 
• London Office: 120, Moorgate. London ECZM 6UR 
Tel: 633-4871 Telex: 836221/2 KANGYOKS LONDON 
•Paris Office: 30, Rue da Gramonr, Paris 2«, France 
Tel: 742 0169/8080 Telex: KANGYOKS 67719. 67720F 
•New York Office; Room No. 505. One Slate Street Plea, 
New York, N.Y. 10004 Tel: I2J2> 344-7250 
Telex. 235906 NKKSUR 129214 KANGYOKS NV A 
•Hong Kong: Nippon Kangvo Kakumanj (Asia) Ltd., 
Liu Chong Hing Sank Bldg., 24 Des Voeux Road Central, 
Hong Kong Tel; 5-262045 
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Once the world economy begins 
moving forward again, the textile 
industry is expected to enter into 
further overseas investment, 
particularly in the U.S. and Europe. 


Textiles 


THE SITUATION was forecast 
in 1971 during the Japan-U.S. 
textile negotiations.” said Ichiro 
Kawagoe, a spokesman for 
Teijin, one of Japan's leading 
filament and staple fibre manu- 
facturers. ** Our industry 
leaders claim that to-day's 
America is to-morrow's Japan.” 

To-morrow’s Japan is expect-’ 
mg now to have much of its 
manufactured apparel goods 
imported from nations in 
Europe and South East Asia. 
These two areas accounted for 
76.5 per cent . ' of all imports 
of textile materials by Japan 
last year. In tbe first seven 
months of this year, they 
accounted for 74.9 per cent, of 
these imports. 

This imported textile material, 
unfortunately, is not coming 
from output by subsidiaries of 
Japanese fibre and textile manu- 
facturers. Nearly ail manu- 
facturing abroad, by subsidiaries 
centres on the ' production of 
fibres, or weaving and spinning 
for sale to local manufacturers, 
or for export to third countries. 

For instance, of just over 
220 manufacturing subsidiaries 
established, abroad by tbe 
Japanese, 140 were for the out- 
put of fibres or spinning and 
weaving only, with only 15 of 
the total Involved in the 
manufacture of finished goods. 

Essentially, overseas invest- 
ments by textile firms have 
centred on plants built to 
satisfy local markets for the 
mast part In Ihe case of 
Thailand, where 28 Japanese 
manufacturing facilities are 
located, in Taiwan with 21. 
Indonesia with 20 and Hong 
Kong with 27. all -are engaged 
in selling mostly to the local 
markets. 

The peculiarity of Japanese 
textile investments abroad first 
involves ownership. In the 
case of Kanebo, only three of 
its 21 subsidiaries are 100 per 
cent owned by the home 
management the remainder 
being joint ventures with local 
interests. In the case of Toray 
Industry, with 52 subsidiaries 
abroad, almost all of them are 
shared with local interests. In 


the case of the five subsidiaries 
abroad of Asahi Chemical 
Industry, only one is 100 per 
cent, owned by the parent firm. 

Another peculiarity is that of 
a total of 220 subsidiaries 
abroad, few if any will be 
involved in garment manu- 
facturing. For Instance, of 
Teijin's 25 subsidiaries, only two 
are engaged in apparel manu- 
facturing, and all of their output 
is exported to the UJ5. 

Another peculiarity is that 
overseas subsidiaries are not 
limited to the 105 in Southeast 
Asia. There are at least 22 in 
the U.S. for manufacturing pur- 
poses, 28 in Brazil, six in Aust- 
ralia, two in Italy and four in 
West 'Germany. 

Adding to the situation is the 
sale of licensed technology on 
Japanese textile manufacturing- 
Of a total of 106 licences out- 
standing last year, 21.6 per cent. 
were in the hands of Americans, 
10.3 per cent in the hands of 
Italians and 5.6 per cent, in the 
hands of Swiss manufacturers. 
The remainder, were spread 
thinly in various countries. AH 
of them involve textiles in some 
form or other. In addition, 
manufacturers have at least 43 
nan-textile related subsidiaries 
abroad, spread around the 
world. 

Of 155 subsidiaries abroad in 
tbe textile field, 8 are in woo! 
spinning, 8 in silk spinning, 21 
handle purely cotton spinning. 
68 handle synthetic textiles in- 
cluding blended products, 
there are 13 spinning and weav- 
ing facilities, si* for nylon and 
one for worsted yarns. The 
others are involved in a variety 
of textile related production. 

With only eight subsidiaries 
in Western Europe. It can be ex- 
pected that the Japanese will 
establish more, Teijin's Kawa- 
goe said. The Asahi Chemical 
Iodustry-Toray Industrial Devel- 
opment Authority joint venture 
in Ireland is one of the latest. 
Asahi has 45 per cent interest 
in the venture, Toray and IDA 
10 per cent, each; the remainder 
held by local interests. The ven- 
ture is for the production of 


re 


acrylics, where Japanese textile 
sources say “There’s room for 
a couple of more guys in there 
without upsetting the market 
structure." This is the first time 
in textile history that two com- 
petitors have joined forces in 
a market as Asahi and Toray 
have done. Simply put, the 
Japanese are finding that estab- 
lishing production facilities 
within the boundaries of a mar- 
ket proves to be a better deal 
than shipping the same pro- 
ducts to the market from 
Japan or even a subsidiary in 
South East Asia. 

A clear example of this is 
Kanebo’s 21 subsidiaries and 
the reasons for their having 
been established in a particular 
country. One was for sales pur- 
poses. three were for non-textile 
related diversification, seven 
were for taking advantage of 
the local labour Force, while 10 
were for expansion of the local 
market and for exports to third 
countries. 

In the case of Teiiin, it 
cently announced agreement 
with Fibroquimica SA, a lead 
ing Spanish group in plastics 
real estate and housing and tex- 
tiles, for a joint venture 
produce polyester fibres in Bar- 
ba stro, Spain. It is Teijin's first 
joint venture in Europe. This 
will serve as Teijin's entre 
the expanding EEC. .More sub- 
sidiaries can be expected as the 
textile trade attempts to enter 
Europe. Since last year there 
was a slight imbalance in Japan- 
ese textile trade with Europe 
of $4.5 ol with Japan at the 
short end. 

However, because of the 
cession, Japanese management 
is finding that an abundant sup- 
ply of labour is emerging 
home. For the time being, then 
labour is not a prime reason for 
establishing a textile plant 
abroad particularly in South 
East Asia, where they have been 
established since the early 
1950s. At that time, the ad 
vance southward was for the 
cheap labour. But now, since 
early in this decade, tbe de- 
cision to establish' abroad has 


been made more on the basis of 
potential profits within a par- 
ticular market 

In a recent survey by the 
Ministry of Internationa} Trade 
and Industry, covering 1.295 
companies with investments 
abroad m the textile industry, 
the reply to the reason for in- 
vestment was least strongly to- 
wards a “search for cheap 
labour." But that survey covered 
only up to 1973. Since the re- 
cession deepened and with the 
release of so much part-time 
labour and the shortage of jobs 
for younger workers, that reason 
is no longer valid, industry 
sources say. The motive for new 
investments abroad now is 
figured strictly from the profit 
incentive, they add. 

Textile investments last year 
totalled S174ra., 7.4 per cent of 
total foreign investment by the 
Japanese last year. In 1973 the 
investments were $326m., or 


3.3 per cent, of the total. Over- 
all, ■ Japanese investments 
abroad last year were 31.5 per 
cent down on the previous year. 

The petrochemical industry 
has made sounds ahout estab- 
lishing integrated facilities in 
the Middle East, provided funds 
can be raised to cover construc- 
tion costs, to be followed by in- 
tegrated synthetic textile facili- 
ties. At present there is not a 
single Japanese textile manufac- 
turer listed in various govern- 
ment publications as having a 
manufacturing facility in the 
Middle East or any of the oil- 
rich kingdoms. 

Of Japan’s top fifty foreign 
investors, the textile industry 
ranks relatively high with seven 
on the list with over $330m. in 
investments. Toray Industry 
ranks eighth, Teijin 12th. 
Toyobo 22nd. Asahi Chemical 
31st and so on down the list 
The lowest is Mitsubishi Rayon 
in 47th place. By sales. Teijm 


is fifth in the top 50 with pm- 
ductinn of $163m. Iasi year hj 
its subsidiaries and firth in sale?.! 
by its Siinkyons Clothing Co 
venture in South Korea. The, 
venture had sales last year o 
$5n.6m. The company is m 
vntved only in polynierisattai 
and fibre manufacturing and no 
in apparel manufacturing. 

Teijin’s second best, Huafor 
Teijin Corp. in Taiwan, rover 
from polymerisation to weavin 
and knitting and had sales n 
530.6m. last year to rank IBt 
on the list of top 50 safe 
ventures abroad. In contras 
Toray Industry, with 52 sot 
si diaries abroad and rankin 
eighth in the top fifty, was w® 
down the list in terms at pp 
duction last year at $88m. i- 
top companies in sales was Han 
Synthetic Fiber Industry j 
South Korea, 20th on the salt 
list, with $30m. 

Sam Jouc 


_ * 


4 _ 


re- 


The top 11 Japanese 
electrical appliance producers 
have over 100 manufacturing facilities abroad 
and almost all are aiming at 
further expansion. 

Electronics 

“SONY HAS a bigger image Japanese electrical appliance integrated circuitry and testin 
than we have and we some- manufacturers. It has 16 joint equipment in a cross licence 
times are disappointed, but our ventures in manufacturing, deal. Hitachi has extended 
company name, Sanyo, means within the 29 jointly-owned technology to Picker Corp. for 
three oceans and that’s our ventures abroad, plus eight X-ray equipment 
philosophy.” says Takashi Take- sales offices. In the U.K., Hitachi in 1966 

shita of Sanyo Electric, a “it all depends, on the sitlia- extended technology on manu- 
medium-ranking electrical appli- don,” says Hitachi's Manabu facturing a ladle crane for a 
ance manufacturer. Kawae. “ Whether to establish converter to Weiiman Machines 

Sanyo may be relatively un- an asrembly line in a developing Co. Kokusai Electric extended 
known but. statistic for statistic, country, or to establish a joint a licence to Plessey (UJv.) in 
it has more manufacturing ven- venture or conclude a licensing 1964 for the right to use tech 
lures, more joint ventures and arrangement in a more advanced no logy on a mechanical filter 
more licensing agreements -than one. Our emphasis is on an for telecommunications equip- 
Sony — but about half the num- international programme. It ment. This is valid until 1977 
her of sales offices abroad. depends on the local govern- with a royalty of 3-5 per cent. 

Sanyo operates in over 20 ment’s policies and the demand of sales. Murata manufacturing 
countries but it has worldwide hi the local market If there is has extended licensing valid 
production facilities. And man- big demand, then we can expect until 1981 to G-U Overseas for 
agement is continuing expan- to establish our own facility, technology on an electronic 
sion, disregarding .the current ®*t if the demand >s small, then circuit switch, 
recession. As with most probably there would be a To extent, Japanese 

Japanese manufacturers, such licensing agreement arranged, electronics manufacture^ have 
places as Ireland and Spain For most Japanese manufac- contented themselves with 
offer what are. believed to be hirers in this field, despite the home production for their 
excellent opportunities for recession and the resultant prime products, such as tape 
getting ioto the Common slowdown in overseas invest- recorders, radios, colour TV 
Market in due time: budd now, ment, there is no need to think, sets, etc. like for export. But 
for a better to-morrow, regard- about pulling back from current here again, the mood is chang- 
less of the present economic investment Sanyo's Mr. ing. Sony’s purchase of West 
climate. Takeshita expressed it in the Germany’s Vega operation was 

Is Sanyo alone among the simple philosophy of his com- solely for the purpose of pro- 
Japanese? By no means among pany’s founder. Kaoru Iue, “ an during within the market con- 
electrical manufacturers. Almost electrical appliance in every cemed. Its Wales venture is on 
all express great interest in home in the world.” That the same order. It plans to 
continued expansion abroad, obviously leaves room for establish a manufacturing 
mostly in the form of joint tremendous expansion. . facility for TV sets in Brazil, 

ventures, but still increasing At present the II. largest Its American plant is for TV 
their capability to meet new Japanese electrical appliance production. None of these are 
challenges and create greater manufacturers have nearly 20U export facilities. Eventually, 
profit opportunities. joint ventures abroad, including Sony will be producing some 

For instance, Mitsubishi Elec- 65 sales offices on all continents. 40 per cent, of its colour TV 
trie's Jiro Sasaki said that his They have reached agreements sets through subsidiaries in 
company still “has too few to extend over 150 technological other countries, with the out- 
facilities abroad.” The com- licences, one-third of those to put destined for the local 
pany has 20 foreign manufac- American manufacturers. Many market iii which the subsidiary 
Curing operations in nearly as of these agreements, do not is located, 
many countries plus nine sales cover electrical appliances but t 0 extent the Japanese 
offices, one off-shore procure- lean heavily on such equipment consider the continent of 
ment office, one consultant’s as sky parks (overhead park- Europe „ being one market 
office and one facility not mg), elevators and other heavy jj, Wales, Spain and Ireland 
related to electrical equipment duty electrical equipment plus manufacturing establishments 
manufacturing. smaller items like batteries and are a f oot ho!d to that market 

The top 11 electrical appli- motors. But colder the point that in 

ance manufacturers m Japan For instance, they have West Germany, the Japanese 
have over 100 manufacturing extended four licences to two have already established 18 
facilities abroad all joint groups in Bulgaria. One con- sa]es offipes near]y aIJ of tteni 
ventures in some form or other, cems the manufacturing tech- for pineal appliances with 
They are sited in 48 countries, nology on an aluminium elec- on , ^ree mami fariuring 
most of them in the northern trolytio condenser, another is Ev . n in 

Eas ; ***•; "rim , air 22ST *££1 “ nSES 

European bloc, and a few of conditioner for food markets, a 

them south of the Equator. Just third is for manufacturing W t ri t . 

■ handful are for Sporting to ferrites and a fourth is fol 

a third county, with fte vast production of a Cosed com- “£*£ te£ 

majority auneo at serving the pressor. t tic 

local market A few are com- To the U.S, the mix Is 

ponenfcs assemblers for export different. For instance, the f ^ r 1 *** 
to Japan for re-export after computer manufacturer Fujitsu t u at ^ 

final assembly. has extended a licence to Texas * ■J**™ J** Eun>pe is “ 

A prime example is Hitachi, Instruments for a • semi- 1 r ia> ' 

by far the most aggressive of all conductor element containing Sam Jones 


NFB: the growth-oriented bank 
for canmerce and industry. 

W>rldwide. 



As a long-term credit bank with assets exceeding 
US$11,000 million, NFB is well experienced in 
promoting the growth of commerce and industry. 

In Japan, for instance, we’ve supplied funds 
to all the country’s major industries . . . machinery, 
steel, construction, transportation. 

That’s why we have the expertise to come up 
with imaginative financing solutions — and the 
resources to put them into practice. 

To arrange the kind of medium- or long-term 
credit that will best suit your individual needs. 

For projects just about anywhere in the world, 
NFB can respond. 


0 Nippon Fudosan Bank 

Head Office: 13-10, Kudaa-kita l-chome, Chiyoda-ku, Tokyo 102, Japan 
Tel: 03-253-1111 Telex: J2692I, J28788 NFBTOK 
London Branch: Winchester House, 77 London Wall. London ECJN 1BL, U.K. 

Tel: 01-628 4685/8 Telex: 884968 NFBLDN 
Representative Offices: New York, Frankfurt/Main and Beirut 
Affiliates and Associated Banks: Banco Intereentnental do Invest* enjo SA, Rio de Janeiro 
P.T. Private Devetopweat Finance Company of Indonesia. Jakarta City Bank, Hawaii 



Y.S. Line's active _ 
role in world shipping 
gives shippers the dependability they 
want for efficient trade. We can mobilize 
our modern ships, including 1 - container- 
ships, conventional ships, heavy cargo 
liners, tankers, LPG carriers, bulk cargo 
carriers and other specialized carriers to 
serve practically every need in ocean 
transportation. 

We are competitive in the field of con- 
tainer transportation from both Pacific 
and Atrantic coasts of North America, 
and Australia to Japan - the Far East. > 


In Europe, we offer the convenience of 
our Europe/ Japan route via the trans- 
Siberian railway. 

This is the shortest and most efficient 
landbridge container service linking the 
major cities of Europe with Japan. 


“Sh'V. . 

■‘•i j t nv 



mY.S.LINE 

tamaswta-shinhihon steamship co M tn>. 

Agent: {Via Leningrad) Anfllo Soviet Shipping Co., Ltd. Tel. 01-343-3871 
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After years of anonymity Japan’s steel industry 

k ; 

is showing a pixbfic face befitting the world’s third largest 
producer and biggest exporter. _ Names like Sumitomo and Kawasaki are 
appearing m overseas stock exchanges and bond issue lists. 


At 
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JAPAN'S FIVE integrated steel where conditions-" are favour- promises to be . the- world's big- -chiction of 300,000 tons will be 
ny | Is, ~ and even-. some* of the *He. J : ■ '• • ' ' - • ’ ge§t iro®- ore mine T have offered , shipped to Japan! 

- ' smaller- fry, are appearing err Qa&tal is aisfi moving, in the -.a. JO percent stake. to. a conspr- • ' Several other schemes are 

... the world- stage -in a variety- of pppo^ direction*' from, steel ■ tium of Japanese steelmakers, under consideration. They 
„ capacities. - There- -are companies oUtwar^ihese days.- --j ••• -. include a joint venture inyolv- 

reasons for this. -AH five There has -been... ' a . gradual . _■ ing Nippon Kokan In British 

, . p antes have floated bonds- on - cftjjui gfei'in. aifan^aaents in re- £ SLltCrQ- , ... Columbia, a project in Saudi 

international markets - in -the cenf. years. The situation used Arabia in which Nippon Steel 

■ past year,,- while .in. addition trading .companies It is not completely clear why is ; involved, and one in 

.’ Kawasaki -obtained a -usting secured supplies, of raw mater- the steel companies -are begin- Western Australia in which the 
: on the k rankfurt Stock Ex- -^0' acting " as agfctttB for' the ning. to take* a -direct interest in consortium would Include all 
7 change April and. Sunummo - ■ fiBfmfafr.- Thds .If invest- 'these-, a ffair s However, and five Japanese mills. 

■' ■™n« urt ■ meats ' were . made : to mining while they, seem to he invno There is also Kawasaki’s cliff- 

• StebMari ^cnlaih "thiis ^ Projects. They *** .Invariably hurry to. take up the Brazilian banger at Tubarao, Brazil But 

- *u«r- niade -by\ : trading; companies invitation (until it becomes « the present stage it does not 

and were ofttettF-et'a low level clear who is expected to pro- Iook ^ if .many lof these pro- 

\ been^^oie^S^ to bi ^o ^ ^O per.cefit. stake vide the Tnfrastmctore in addi- jects wiU materialise. The com- 

. rare which*!]] be Svond toe - hcW W C * t,on to the $3bn. commissjoning m pr«al inrifc has to be over- 


mercial iogifc has to be over- 


"^Spacjty'S dMnesLS-ketT 6 I^' mJhe-Mount Newmaii iron costs’), there seems no doubt whelmingly t0 compensate Tor 

u»t -is the future pattern. , the mnveniMK-and security 
to fee) Thi-s. in : ift74. Nippon.- The .first .change observed in . Th . e mu ^ more spectacular — of domestic expansion. 

Steel, the world's biggest pro- recent years was that Japanese . ls The commercial logic of going 

ducer (with a peak output of capital began to play, a more lDe sl ® el abroad does not look so strong 

nipre than tom. tons of crude crucial role to bringing projects manuiacnire aDroaa. at ^ moment, with the steei 

. stoel in 1973) was busy spend- to production. A; notable ex- industry in recession, with 

1 tog 5900m. on capital projects, ample is the 30 per cent of the Japanese inflation well below 

gjnwre than^ twice, toe .total of ,aBobeiUyer pPQte^jaBital sulh the average elsewhere, and 

^vear before. - — hv Mitsui.-'-- ■ - ' u< ? ns ; Ttms ’ Kawaswu will com- , Di?rhaDS above aH with a drop- 


USll 


mission a— ox m- tons- a 
Now suddenly toe steel com-: sintering plant in 


(perhaps above all) with a drop- 
the pins ^ oca ^ community- 

,--5 resistance to expansion plans in 


year before. " ’“'Scribed by.iMltsuL- 

Tbe todusoy as a^whote had 

X^eTon pa*** vetayuug.ott^ a Phillppfne, . January, 1V77. ~T STSST -S=£ 

■basis) from Sl.B$bn. to 1973-74 nrn^^^hfrh 011 J?n sympto™ of the recession), 

ta Sll.Tbn. in 1974-75 and wa$ s . elv . es - /°. r ir.!S2Sf* nS^nhZl However, -.all this copld 

planning, to spend $3Bbn. this w mvoIved_ witofour tradm h^atolSSn- rt “8e rather suddenly when 

year. It had drawings on the conies nn P J SS« W wnil hfr JirRn prosperity returns. Meanwhile 

Eurndollar market- WologO.SI.-iitelSa^ fin ich on a $2 00m. billet thoFo * i« r>A Hnuht rhat the 






Some of this may have 
changed now that world steel 
markets are depressed, tod an- 
incrcasing amount of steel- . 
making capacity (including the 
world's largest plate -mill, 
recently completed by-. Kawa.- 
saki) is idle. Steelmakers must ' 
be asking themselves if all' their 
expansion plans- are : justified. 

What has not changed, , .how- 
ever, is that the steel industry 
appears to be inefficiently . 
financed, in comparison both; 
with its overseas competitors 
and with some other industries . 
in Japan. 

Recent calculations .by toe 
Economic Planning . Agency 
show that, as a percentage - of . 
gross value added- finance oosts 
are 19 per cent, in Japan's^teel ' j 
industiy, compared withJS.fr 'per-afif S ; r-- 
-•ehL in the U.S. awT5.¥ per • 

:cnt. in the German industry 
(figures derived from 1970. 
annual reports)..-. This reflects 
the large debt to equity. 'ratio 
Ji Japanese steelmakers. 


.' in Brazil: the pro- Bueki another 10 per cent.). It 
of Carajas, -which is imended that the annual pro- 


Peter Duminy 


Since the Arab oil embargo and the 
subseqaent sharp rise in oil prices, Japan has. - 
redoubled ^ its efforts to secure a share overseas in the - 
searcMor and production of the oil it lacks at home: 


NIKKO’S INVESTMENT 
KNOWHOW 

A financial bridge between nations 




for oil 


With our many years of experience as a brok- 
er, dealer, underwriter, and financial advisor in 
Japan, Nikko has developed know-how that can 
help you make suitable investment and financial 
decisions. 

i! Nikko’s worldwide network, including New York, 
/ London, Zurich, Paris, Frankfurt, and Hong Kong, is 
staffed with experienced experts whose services can 
r/ help you meet every financial need. 

For professional financial and investment services that 
serve as a two-way bridge between Japan and Europe, contact 
** our nearest representative. 

At integrated approach to investment and finance 
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Head Office: 3-1. Marunouchi 3-chome, Chlyoda-ku. Tokyo, Japan TeL. 283-2311 Telex: J22410 Cable: NIKOSE TOKYO Domestic Branches 89 in Japan 
Overseas Representative Offices: Zurich Holbeinstrassc 30, 8032 Zurich, Switzerland Tel.: 320030 Paris 10 Rue de la Paix, 75 Paris 2e, France Tel.: 742-4M2 

Overseas Subsidiaries: The Nikko Securities Co. International, Inc-: New York, San Francisco, Los Angeles The Nikko Securities Co. (Europe) ltd: Roy ex House, 
Aldermanfcery Square, London, EC2V 7L|, England TeL 01-606-7171 The Nikko Securities Co. (Deutschland' GmbH: Mainzcr Landstrasse 49, 6000 Frankfurt am Main. 
West Germany Tel: 253021 The Nikko (Luxembourg) SA-- 15 Rue Notre Dame. Luxembourg. GramLPiifhy'of Luxembourg Tel.: 42384 Nikko do Brasil Li mi Ltd a: 
Soo Paulo The Nikko Securities Co. (Asia! Ltd.: Hong Kong Oceania Capital Corporation Limited: Sydney 
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that a. Japanese application in 
the next round of -licensing for; 
North Sea Exploration blocks 
would be .viewed with favour by ; 
the UJK..,- Government His - 


JAPAN' FIRST began- to grow They ' consider . themselves of oil from Japanese controlled 
uneasy about its dependence on safe . against expropriation or areas (or areas in which Japan 
the international oil majors for “ involuntary ” sale ot their has a stake) amounted to 27ra. 
energy supplies as long ago as production rights in most of the kiloiitres in 1974 with the 
rh ; ,0 the late 1950s. It was at that other- -areas, where Japanese greater part being accounted for 

I n f a vn 1 ir i hiv *S!2 ^ time that Arabian Oil Company, companies are producing oil nr by the Arabian Oil Company 

infa\ourabI> with the country's first and most sue- seem likely to produce it. But and Abu Dhabi Marine Area 

- nri reMfui^Stiire in overseas oil the number of these areas is operations. This was equivalent 
. manufacturers ( ia3- per pvtrart ^ nh| ^gan artiling on fairly small. and their total pro- to about 30 per cent, of Japan’s 
- ^ concessions in the Fnrtien Zone duction capacity does not add total crude oil imports for the 
. J" : ’J between Saudi Arabia and up to. a particularly impressive year, 
v, S Hf fiesfe RiiwmL • Arabian .Oil (whose ^ure. The areas actually in JPDC estimates the flow .of 

hat the steelmakers were pay- innlnriP the govern- production include another Japanese-controlled oil at some 

ng more for their money than ^ f Kuwait and Saudi small field in Abu Dhabi (where 47m. kilolitres In two to three 
■ther domestic industries ^ last ^ wejI ag a group 0 f the Abu Dhabi Government has years’ time but calculates that 

ear ' ,' he a ™!!? ge ., *1 major Japanese energy consum- no interest in participation') and this will still only constitute 

■on-owed money was 11.06 per . ^ow produces a series of medium-sized oil- about 12 or 13 per cent, of total 

ent., compared with 10.38 per atout 14m Jtilolltres of oil a fields off the coast of Kaliroan- ‘consumption- (allowing for an 

ent. fnr manufactunng Indus- some 5 per cent, of lan (Indonesian Borneo) where estimated increase in the con- 

ir_as a whole and as little as J n<s totaJ cru de oil Japes (Indonesia) is operating sumption total).- One additional 

.< per cent, in the case of pnng1 , rnn r; nr , -• production sharing contracts source of Japanese-controlled oil 

hr chemical industry. • • ’ with U.S. interests. will be the Sakhalin venture 

Also, when finance costs -were An ambitious but in the cna Oilfield^ now under develop- where Japan is to put up 50 per 
xpressed as a persentage . of disappointing venture involvmg ment by . Ta pa nese , interests and cen t. of the exploration and 
ale*;, the steel industry again an established. Middle East held ^ ^ start production shortly development- costs -in return for 
caded the list with 6.1- per was Japan’s purchase in late jTjrin ^ one off the coast of 50 per cent, of the.vield from 

cni. aeainst 4 29 pet cent for. 1972 of .45 per .cent, of the 2ake where a Japanese com- a field offshore the Soviet 

II mdirstrj- and as little as.2, 39 Britito Petroleum .interest in p ?ny has: a one-third share in Union. * 

■or. cent, for ■ motor-car manu- ADMA-> (-Abu- Dhabi Marine- a field being clevelopcd hv -Gulf Another area Which. Japan 

ai-turer?. - - ■■ • ■ ----j Areas)/; The. .deal - cost • Japan and two Iraqa oilfields in has been looking.-at recentiy is 

•' AJ1 these .figures - appear to $780ftr.'vand brought m some which j apan has a 40 per ^n,. j^oito Sea. .Mr. Anthony 

eflect the demands on capital 10ml -kiloLrtres.of oil in 19 To, in a . secrice contract Wedgwood Benn, on -a recent 

narkets being made by -the -but Ip- early 1974 the financial where the major partner is visit to Tokyo, made it clear 
teelraakers, and the high .profitability of top ADM .venture ERA)* ' 
r meeting this demand by the was reduced for: Japan when .- -.; .. 

jon vent ional method ito ^Japan) the ; r AbU . Dhabi Government jj. ■ 

j{ borrowing more from the sharply increased its-participa- f Yn OTatiOIl 
♦.anks. lion. ..The Japanese, who hate rftf 1Ul ■ ■ “ 

Thus, the attempt" to, toyer- always felt somewhat at sea in.; : ..-jg p^ch of these ventures' as message was received nolitelv 
ify sources of . capital- ^can be their dealings .with tbe inter- welJ as’ -jp 15 other areas in • Tokyo, not least because 
, xpected to continuev. apace, (national .oil industry, — **“* - - 

■ toether or not the sti 

f ut back significantly 

xpansion - plans. It wtil- no more ^autmus .since about be*, corporation hn a 50 Japanese oti men say in 

l !oubfc- include. eqpi^ qomtoff. inyslyeddh exploration vl > T ^ nt ^ are in the Japanese private, that -there is ’■ not, 

■’ •wies' in Jappn . fKswasakt. or production .ventures where stake. Aoother seven exploration much likelihood of a Japanese! 
' - T aised $100m.‘ by- this, method the: participation- of- host ^° v " vehtntes are - being undertaken slake to the North Sea. The' 
^* <1. Jupfr)^ It ^wDf afebrtoean.-entotents.. threatens to be « ^ private Japaese Interests Japanese suspect that the 1976 

^ • z to^^ ets problem.--;. - , • ; without JFDG. baektog. - - licensing ‘round will 1 be very' 

" '■The - ' Japanese '* interests much -a matter of -disposing of’ 

involved in oveKeas -oil explore-; “left-oyers." They also have 
tion include exploration ; corth doubts -about-. British- .Govern- 
pahies -set up hy «ch' of the ment policy, particularly with 
major- 1 . Japanese ■ inffdstrial. regard to plans for, forming a 
financial and rofmmerciah con- State-owned t U.K pii company, 
gfomerates. Thus the Mitsu^ *’ The ..V^O focus, qf debate 
bishl,\ Mitsui and Sumitomo within* Japan itself is now on] 
groups- each hato their - own flic reorganisation of the oil 
exploration "company ‘ and Industry (not only toe part don- 
rimilar companies have been cerned with expioration. but 
sef up by toe less widely known also the refining and down- 
Japtoese groups ' such as tbose stream portion) so as to pro- 
headed by the Fuji - Bank duce a company or organisation 
.(usually known as the Fuyo which bring some weight to* 
Group) or toe Sanwa Bank, bear on the overseas search for 
Total 'Investment by these and oil. But there is toe problem 
other private ila pan ese investors of cutting across toe dividing 
as Well as the back-up invest- lines between .the .major and 
meat by- JPpC Is now estimated mutually competitive groups.. is 
to- / have ' reached', about order to produce a single 1 
Y50(1bn: (roughly fSOOm.j. entityr Some- Japanese oilmen 
■ ’' The - JPDC ■ claims that the say the merger cannot be car- 
success ratio' of Japanese com- rled out and some say that iti 
panies in drilling for oil Is' must be carried out. Which-! 
much toe same as toe inter-' ever side is right it looks as 
national- average (about 19 per fr Japan .may be. on toe verge 
cfent). But in terms of actual of a radical departure from Its 
oil received Japan’s investment, piecemeal approach to- toe oil 
in- overseas production and problem, 
fesploration: Har yielded' very' - , . c . , 

modest results. Tbe total flow " UlSTies omita 

" ' ‘ I 
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Tndustriar Groupings irt Japati a revised and expanded 
edition df tflis unique'source of reference material. It 
provides an essential guide to’ businessmen buying dr 
selling in the complex Industrial environment of Japan. 

470 pages coveringh.SGO companies tells you: 

•- Dpteiledstructme of the 13 major industrial groups. - 

• Vfiiich .company belongs to vyhicrigroup. _ 

fli Full intormatipn on products, ^ turnover, prof its, employees. 

^ The company's position in its industry. 

Price £55 or Yen 33,000 by airmail -from Japan. 

Send-for examptexif- extracts or order to: ' .. ■ • 

Dodwell & Ca Ltd; Liaison Office, IS Finsbury Ora, • ' 
London £C2P21T,Td; 01-588 60401 TelfflcLondon 888444. 



DODWELL 

MARKETING CONSUIJAMTS: 



. . 40. Baslnghall S l. L ondon. EC2V SOL, Tel: 628-4691-^8 
. ,(^ 68.00118 0 . 1 )... . 

Olher OvefSsas Ofiices in Hamburg. DUsseWorf, Parre. Brussels.Madrid, Milano, Oslo, AUwns.Wie^IAterKawarNw-Y-erk.CtticBgOiSan-FfancJscorLos Angele&J 
Vancouver, Montreaj, 'Rlo de Janeiro', Sydney. Beyrouth, Teharan. Bombay, Singapore. Philippines. Hong Kong, ana 100 other major ciIibg all over Ihe wprldj 
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Trains and 
boats and planes. 

Umber and 
chemicals and 
textiles. 

Electronics and 
petroleum and 
motor cars. 

Satellites and 
computers and 
sports equipment. 

Meat and 
fish and steel. 


These are just a few of the areas in 
which we have a world-wide experience, 
one we are keen to share with British 
manufacturers and exporters. 

Out of a world-wide turnover last year 
of £8,000 million, £500 million was 
attributable to third country partnerships - 
recognition of the effectiveness of the 
C. Itoh global organisation. An organisation 
that could be working for you. Not a bad 
basis for any future partnership we hope 
you will agree. Perhaps we can help you 
in some way? 


<#>C. ITOH & CO., LTD. 

London Branch: 76 Shoe Lane, London E C4A 3JB . Tfelex : 261981 (TTOHCHXJJ.Tbl: 01-353 6090. 
Tokyo Head Office : CP.O.Box 136/Ibkyo, Japan. Tblex: -J22295 (TTOHCHU). 

Osaka Head Office: CP.O.Box 117, Osaka, Japan. Telex: J63260 (TTOHCHU). 
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TOKYO: 
capital market 

DArWA: 

capital service 
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Your investment program is unique; 
there is no other just like it. So we 
custom-fit our broad scope of serv- 
ices to fulfill your precise needs in 
Tokyo's fast-moving, dynamic capi- 
tal market, and in many other key 
financial centers throughout the 
world. 

Our 24-hour, on-line computer in- 
formation system lets our worldwide 
network of offices focus on your 
investment plan. This system is 
backed up by a fail-safe internation- 


al facsimile system, allowing rapid 
transmission of stoek-price charts 
and other need-it-now materials. 
Daiwa applies the latest communica- 
tions technology to investor service, 
because time is money. 

From Tokyo headquarters, we serve 
our international clients through 
offices in Amsterdam, London, 
Frankfurt, Paris, Geneva, New York, 

The Daiwa In te rn a tional Network 



Los Angeles, Sac Paulo, Singapore, 
Hong Kong. 

To help you achieve your objectives, 
we analyze stock prices, trading pat- 
terns, corporate and industry trends. 
We review international portfolios, 
evaluate individual stocks, identify 
potential investment opportunities. 
Where there is Japanese investment 
interest in die U.K. and other Euro- 
pean markets, Daiwa stands as a 
natural bridge for information and 
action. 
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International Investment Strategists 


DAIWA 


Tokyo Head Olficoi 
64. Oumachi 2-dwav, 

, CMvwMcuTofcvDlOOLJgan 
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• Paris Offk*: E2. Awrtua Morcaaii. Parts Em. Franco Tot 723-5551 Tatac 610988 

• Qanavi Off tea: 31 . Rue du Rhone. Geneva 120*. Switzerland Tefc 21-1633. 21-1634Td*c 4523S7«g ******* 

Daiwa Europe N.V. 

Heed Office. Amatol 344, Amsterdam, The Nethnria.-ids Tah2Z9977 ToIbc 16431 

• Utndon Office: Emplie Ho«e P 8T14. SL Martoa-leOrand London EC1A 4AJ. England Tot «0056?6 Tete B84121 

Daiwa Europe (Deutschland) GmbH 

6 Frankfort am Main, Sdiwindslreua 3, West Germany Teh 0^11-751023 Totod 411338 
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JAPANESE INTERNATIONAL COMPANIES XU 


Japanese companies are among the most active 
borrowers in the international capital markets this year. 

They are thought to have raised about $l*15bn. between January and 
October on the bond markets alone. 


Heavy borrowers 



THE BACKGROUND to the 
heavy overseas borrowing by 
Japanese companies is of course 
the country’s continuing current 
account and balance of pay- 
ments deficit Although the 
trade balance continues well in 
surplus, the overall balance of 
payments deficit during the 
Japanese fiscal year 1975-76 is 
.expected to be in the region of 
64bn. 

In addition to this, there is 
still a vast overhang of net bor- 
rowing by Japanese banks on 
inter-bank markets overseas. 
Their net borrowings from the 
London market in fact increased 
from $4.2hn. to S5.4bn. between 
the end of 1974 and last June 30 
(the latest date for which figures 
are available). 

As in previous periods of 
balance of payments deficit the 
Japanese authorities have given 
every encouragement to Japan- 
ese companies to, borrow abroad: 
and. although a large propor- 
tion of the proceeds are 
designed for eventual use out- 
side Japan, they have probably 
all been repatriated so far. 
There is no prospect at this 
stage of a cut in the extent to 
which these borrowings con- 
tinue, while there is some 
evidence that the Ministry of 
Finance is looking more favour- 


ably than in the past on borrow- 
ing which takes the form of 
medium term bank credits. 

The intensity ot the Ministry 
of Finance's support for Japan- 
ese corporations’ foreign ' fund 
raising operations can perhaps 
best be judged from the way 
they have continued to allow 
companies arranging loans in 
the Middle East to jump die 
borrowing queue. The rationale 
behind their policy of allowing 
issues by Japanese companies 
which were managed by Arab 
bouses to occur simultaneously 
tor almost simultaneously) with 
issues elsew'herc was . that the 
so-called “Arab issues”' would be 
placed entirely in that part of 
the world. In fact this tended 
not to occur, for even if a large 
proportion of the primary plac- 
ing was restricted* to the Middle 
East, a large number of bonds 
certainly found their way back 
through the secondary market 
onto the European scene is the 
immediate aftermath' of the 
issue. 

The geographical spread of 
Japanese corporate borrowings 
ranges fruui the Middle East 
through. Europe to New York. 
After a couple of unfortunate 
experiences in the dollar sector 
of the Eurobond market last 
year, a large proportion of die 


borrowing was switched to toe 
D-mark sector. With the 
closure of the D-mark bond 
markets to foreign borrowers 
last August — a closure prompted 
by domestic rather than inter- 
national considerations — - this 
source of finance was denied to 
the Japanese companies. Now 
this market has reopened and 
it is perhaps significant that the 
first borrowing by anyone other 
than a multinational institution 
(such as the European Invest- 
ment Bank) will be by a 
Japanese company. Sanko 
Steamship. 

Japanese companies nave 
however, on the whole been 
thwarted in their wish — which 
is also the wish of the Japanese 
authorities — to borrow for 
relative long maturities over- 
seas. This has been the result 
of market conditions rather 
than investor attitudes specific- 
ally towards Japanese credits. 
Although there are currently 
signs of a lengthening of maturi- 
ties both in the bond and 
medium term bank lending sec- 
tors. five years has been the 
normal maximum maturity 
which investors and banks alike 
have been prepared to accept 
throughout most of the year. 

Partially to pet round this 
strait jacket imposed by inves- 



tor sentiment. Japanese j 

porations have issued a noa 

of convertible bonds oteiy 
this year on a wide varied 
markets. Particularly rq* 
able is the way. they j j 
tapped tlie Middle E ad 
markets — traditionally reiiio 
sources of equity-linked fin 
Three out of tbe six Jainii 
issues in the Middle East ’ 
year have been convertible 

Monopolised 

Convertible issues have' l 
made possible by the coatini 
adequate performance of 
Japanese stock market this 
combined with Japanese < 
paiiies* willingness to n 
issues at what is perhaps 
the most favourable time 
themselves. In effect they 1 
almost monopolized such jj 
tor interest in equities as 1 
was in the interatii 
markets. 

There have been isoJ 
instances even of Japa 
equity issues overseas— sue 
the issue hv Pioneer— tart 
of tin* equity-linked luntoa 
has been m the form of ctn 
tibles. The maturities on 
vertibles traditionally rm 
fifteen years but converse 
most bonds takes place 
the first few years of the 
date. 

Apart from the longer w 
ties iM»>sfblc. the atfractio 
convertibles from the Japi 
corporations’ point of vie 
quite dimply the expansio 
their equity capital whic 
still notoriously low by we 
standards. A further attra 
is the reduction in their cc 
funding. The saving on & 
verrihle issue as again 
straight bond issue is bet 
two and three percentage p 
per annum. 

Interestingly, the trotiW 
some Japanese comp: 
which have been » 
reported internationally,, 
not caused Japanese eomp 
to stop making equity-li 
issues overseas: Asahi Che: 
is reportedly planning a 
vertihle issue on the Eure 
market later this month. . 


Mary Camp 


Japanese companies list their stocks on overseas 
stock exchanges mainly to boost their image and increase 
their chances of borrowing foreign funds. Listing 
also helps to publicise names and products. 


Overseas listing 


ON OCTOBER I. 1974. a total 
of 53 Japanese companies had 
their shares listed in 14 over- 
seas stock exchanges, according 
to a survey made by the Tokyo 
Stock Exchange. 

Except in Paris, where listing 
of stocks issued in Japan is 
required, most of the stpeks are 
listed in the form of ADR 
(American -Depositary Receipt), 
IDR (International Depositaiy 
Receipt). EDR (European 
Depositary Receipt), BDR 
(Bea rer Depositary Receipt). 
HKDR (Hong Kong Depositary 
Receipt); CDR (Curacao Deposi- 
tary Receipt), CDR (Continensal 
Depositary Receipt), GBC 
(German Bearer Certificate) 
and GBC (Global Depositary 
Certificate). 

Exchanges 

The 14 overseas stock ex- 
changes were Amsterdam (24 
Japanese companies listed). 
Frankfurt (21). New York (2>. 
Pacific Coast (2), London (6), 
Luxembourg (26), Hong Kong 
(21), Paris (4), Brussels (4), 
Antwerp (4), DQsseldorf (4). 
Vienna (1), Far East (1) and 
Kamnang (1)— the last two 
exchanges also being in Hong 
Kong. 

Only two Japanese companies 
—Sony Corporation and Matsu- 
shita Electric Industrial Com- 
pany — are listed on the New 
York Stock Exchange. Japanese 
companies say this is because 
companies listed there are re- 
quired to observe strict and 
costly rules set by tbe Securities 
Exchange Commission (SEC) 
as to disclosure of company 
information and accounting 
■ methods. In addition, ADRs 
under the S-12 formula (which 
does not require approval by 
'he SEC) have been issued for 
•he stocks of 78 Japanese com- 
jpanies. 


Six companies — Teijin, C 
Itoh, Takeda Chemical Indus- 
tries, Toray Industries, Komatsu 
and Sony — were listed in the 
London Stock Exchange. Four 
companies had their stocks de- 
listed in London in the period 
between May, 1973, and Feb- 
ruary, 1974, following the 
tightening of the rules of the 
Exchange. 

One of them Honda Motor 
Company, said it was planning 
to issue new shares at the time 
and the new rules of 'the London 
Stock Exchange required the 
holding of a general meeting 
of shareholders to approve the 
issue, whereas under the 
Japanese commercial code only 
approval of the Board of Direc- 
tors was necessary. Honda dis- 
continued the listing of its 
stocks in London because it did 
not want to bear the additional 
cost of calling a shareholders’ 
meeting. 

Since the last survey of the 
Tokyo Stock Exchange was 
made 11 more companies have 
listed their stocks, mainly in 
Amsterdam, Frankfurt. Dilssel- 
dorf, Brussels and Antwerp. 
Sony Corporation, however, has 
listed its stocks (in the form 
of ADRs) , on the Vancouver, 
Toronto. Montreal and Midwest 
(Chicago) stock exchanges. Its 
stocks are now listed on 14 
overseas exchanges. 

When Sony announced the 
listing of its stocks in Chicago 
in October last tbe company 
said it took the measure be- 
cause trading in the stock there 
had increased * sufficiently to 
rank it among the 10 most active 
shares. Tbe company said list- 
ing would benefit investors and 
dealers there, as it would mean 
more company information for 
them. 

The company also said listing 
of its stocks overseas would im- 
prove its image among both 
investors and consumers and 


give the company better opport- 
unities of raising funds in capi- 
tal markets overseas by issuing 
new shares or floating new 
bonds. Listing, however, involves 
costs such as compilation of 
necessary documents (including 
consolidated statements, which 
are not required under Japanese 
law at present, legal fees, and 
get-togethers to explain the com- 
pany’s position to investors and 
dealers. 


Earliest 


A large part of overseas list- 
ing of Japanese stocks took place 
or was planned in the 1972-74 
period, when Japan had an 
economic boom at home and 
plenty- of dollars overseas. Tbe 
earliest was the listing of five 
stocks in London and Luxem- 
bourg in 1964. Two more were 
listed in Luxembourg in that 
year. Mitsumi Electric Com- 
pany was listed in Frankfurt in 
1969. This did not prove a great 
success, as the company's busi- 
ness-deteriorated- subsequently; 
it has since improved again. 
Eight more Japanese companies 
were listed in Luxembourg and 
Amsterdam in the same year and 
23 in the same two exchanges in 
the following year. 

Sony’s shares were listed in 
the New York Stock Exchange 
in September, 1970, one year 
ahead of Matsuchita Electric 
Industrial Company. 

Manufacturers of electric 
appliances such as colour TV 
sets are foremost among 
Japanese companies whose 
shares are being traded in over- 
seas stock exchanges. This is 
both because they had good 
business during the past boom 
periods and because their names 
were already known to some 
extent in -export markets: . they 
wanted them to be known 
better. Omron Tateishi Elec- 


tronics Company said it lu 
stocks listed in the Far 
and Kamnang Stock Exdr 
because it had manufact 
plants in Malaysia and:* 
pore. 

Other companies with * 
listed overseas include 3 
sen ta lions from textiles, c 
cals, machinery, trading 
struction, cosmetics,, cr 
and films, printing, prefabf 
buildings, machine tools, 
ping, shipbuilding, depar 
stores, super-markets, sea 
companies and banking. 

The Kawasaki Kisen * 
Company, which had its* 
listed in Antwerp, Brussels 
Fnmkfurt in June this ye*J 
it had no more plans to h 
shares on other oversea- 
changes, mainly because its 
ness was in recession. * 
other companies are belie* 
be taking the same line. ; 

At the same rime, ht^ 
Japanese companies are efl 
tn raise more loans in 
markets to diversify^ 
sources of borrowings. 
evidenced by a rush of aP 
tions for issuing external 3 
and debentures by 
companies after the JaP 
Government lifted its *» 
their flotation late last 
view of an improvem® 0 
Japan’s balance of payn 1 ^ 

Flotation of external * 
and debentures increases 
need for more listing 
Japanese stocks overseas. ' 
of the early listing of Jaj* 
stocks derived from the 1 
of convertible debenture* 
seas. More recently. Ko® 
which issued a S50m. ® 
ible debenture in the 
Europe In July this year ] 
its stocks in the American » 
Exchange and in Luxe» c 
hi the same month- 

Saburo Matsufc 
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^ THJE CONVENTIONS of West- year process of Parliamentary 
minster-style Government were ■ evolution. . / 

turned on Uieir ear in ' Aus- Conversely, of course, the 

tralia to^ay. as they have been Mtoh^mertfSeral Party 
so persistently in the past two the National Country Party 

years. But where the previous led by Mr. Douglas Anthony 

examples were the work of poli- applaud the Governor-General's 
ticians. to-day's was the work intervention, which produces 
of the Viceroy. Sir John Kerr, precisely the result they had 
the Governor-General, sacked sought u The Governor-General 
the elected Government in the was left with.no alternative," 
name of the Queen . and _ in Mr. ‘ Fraser declared to-night. 

^defence, he insisted,, of the “He has acted in accordance 
Australian constitution. with . his duty under the con- 

Only once before in Australia stHntion." 
has the monarch’s representa- 
tive dismissed a Government Rlpnrf 
That was in 1932 when Sir mtuu 
Phillip Game, as Governor of The facts' of the. matter are 
New South Whies, sacked, the that Parliamentary Government 
V depression-era Labor Govero-in Australia' "has been a blend 
meat of Mr. Jack Lang, then of Westminster convention and 
Premier of the state, largely local legalism for 75 years', with 

because of its decision to neither, component dominant. 

. repudiate foreign debts. The-* Mr. Whitlam - overstates the 
. scars of that conflict have never strength of established conven- 
faded but they have been no ttoft In the' local ' context, Mr. 
deterrent to Sir John Kerr. Fraser overstates the accepted lJiere is not the slightest legal ply to the Government unless it 

“This is a matter,” he force of the legalistic' view. Sir do “(* of iL . 

J "^declared to-day, “on which my John^Kerr’s VieWls unquestion 


From KENNETH RANDALL, Canberra, November 1 1 



must be general elections to 
resolve the situation. Sir John 
says frankly in to-day’s state- 
ment that he would have rejec- 
ted any other advice, even 
though it meant withdrawing 
Mr. Whit lam's commission as 
Prime Minister so that “he 
would not be Prime Minister 
and not able to give or persist 
with such advice." 


Bouse in Canberra to-day 
launched the Labor campaign 
on a euphoric note which must, 
nevertheless, have alarmed some 
of the watching Liberal MPs. 
But the Liberals, already better 
equipped and far better financed 
on the organisational side, have 
won a highly significant bonus 
in depriving Labor of office for 
the duration of the campaign. 


la Sydney (left) demonstrators took to the streets yesterday to protest at the removal of the 
Prime Minister while in Canberra tbe ousted Mr. Gough Whitlam .(rigid:) addressed crowds 

outside the Parliament building. 


Essentially, what is now in 
agreed to general elections. Mr. question is the convention that 

But, until last year, the Whitlam accepted ^the conven- the Governor-General does not 

o^“^d^“irte ,J dM? 1 Md“l ably era’ tbe' side pf the Vw'iid ***?** conventions to go with tion for prime ministers without make political judgments:' - The 

am actinir lnTmrri^ an interventionist role for the such a system were carefully funds and advised the Governor- decisions Ihave made." Sir John 

am acting in accordance with an Iur tDe observed and even updated General to call the elections. Kerr said to-day. “.were made 

where necessary. When pro- When the present Opposition, after I was satisfied that Mr. 


.my own clear view of the 


does not portional • representation was under *MrT Fraser, Vdopted*tiie Whitlam could not obtain sup- 
isr«v — same ploy last month, Mr. Whit- ply-” He satisfied himself by 


___ prill- ^ rowB * . 

ciples laid down by the const! tu- The constitution 

ply. H He 

nJ.1 17 2 describes, a system of govern- j n 1949, for example, it was lam ignored precedent and in- discussions with the party 

^±f r tt5 ?" n , C0 ? satUt, °? 18 a m * nt by „, a “jp- quickly established that casual yoked convention. He insisted leaders and by “having regard 

technical legal document— an _pnsing tiie i ■ Sovereign, the vacancies (filled by state Parlia- that the Senate could .not die- to (their) public statements.” 
1116 £ arI 2*“ en t» Senate and the.Hoiise of Repre- ment appointments) should tate the tuning of elections and Mr. Whitlam.. argues that the 

- 10 “v s . 1 f‘ John Kerr is sentatives. 'There _is no recog- maintain the pre-existing party that the Governor-General could Opposition senators— or at least 
an eminent jurist History will mtion of the Cabinet system, balance. accept advice (including advice tbe necessary two of them — 

' *r° J Ud ? e ? e Wropnate- and certainly none of .tide con- ^ conventions were eroded, about elections) only from tbe would have cracked before the 

has juridical pronounce- vehtion that, governments m-banMO?, by Excessive stabUity Prime Minister. Otherwise, he Government ran out of money. 

• e t toaay . - - ■ 5J ade “J £ omade - 111 —23. years up to 1972 without said, the system must founder.. Having made up his mind. Sir 

On every issue of substance House of Representatives, the a change of government When Along the way between these John consulted Sir Garfield 

. in the affair, the Governor- -Popular .chamber . (the the gj^nge did come, perspec- two events, another .convention Barwick, the Chief Justice of 
General’s view was directly at Senate gives .represents- ti ves on j,oth sides -were dis- bad fallen. The Conservative- the High Court of Australia, 
odds with the Prime Minister’s.-^ 0 ? to states, irrespective of Ported as a result of their hav- controlled Parliament of New (and formerly a Liberal Party 
That in itself will be a contrri\-P? pi “ a “ 011 /’ ing been formed only in Gov- South Wales chose to send non- Attorney-General). 'Mr. Whit- 

issue of the forthcoming eletf- According "to the constitution, emment, or only in Opposition. Labor replacements to the lam objected to that, too. on 

tio/r campaign. In the eyes of “The executive ‘power of the In April last year, the Oppo- Senate for ‘two Labor Party the ground that the High Court 
Mr. Gough Whitlam and the Commonwealth, is vested in the sition, under Mr. Billy Snedden. senators (one was elevated to has no power to offer advisory 
Labor Party, Sir John Kerr’s Qifeen and is exercisable by the took the unprecedented action the High Court bench, the other opinions, 
legalism is a reversal of a 200 - Governor-General' . . and in the Senate of refusing sup- died). Having decided that there 


Now, the 29th Australian Par- 
liament is dissolved on the con- 
stitutional grounds that it was 
deadlocked. In the end, it was 

not' the withholding of supply 
but the Senate’s failure to pass 
21 other Bills which constituted 
the basis for dissolution. 

. Mr. Bob Hawke, the President 
of both the Labor Party and the 
Australian Council of Trade 
Unions, warned solemnly to- 
night that u Australia is on the 
edge of something quire terrible. 
We don’t *want violence in the 
streets and anarchy to replace 
tbe democratic process. There 
has never been a greater provo- 
cation of the industrial labour 
movement in this country but 
we have a responsibility to show 
that we can win by going to 
the people on the facts and the 
issues.” 

Immediate reaction to the 
Government’s dismissal offers 
little hope that the coming elec- 
tion campaign will be without 
violence. Even before the shock 
of Sir John Kerr’s actions, the 
Opposition's challenge through 
the Senate bad produced a 
polarisation comparable with 
that of tbe Vietnam elections of 
the 1960s. In the present atmo- 
sphere, neither side’s definition 
of “ the facts and tbe issues " is 
likely to tone down the bitter- 
ness. 

Even with a further ** fair go ” 
reaction in their favour. Labor's 
chances of winning the election 
remain remote. The milling, 
emotionally pro-Labor crowds 
which besieged Parliament 


So short 


If they have a serious prob- 
lem. it may be that the election 
campaign is so short that the 
emotion of the moment may 
tend to swamp the appeal of a 
claim based, as Mr. Fraser put 
it to-day. on *' three years of 
grossly incompetent and- damag- 
ing economic mismanagement.” 

If the- election confirms Mr. 
Fraser as Prime Minister, how- 
ever. he faces a reaction from 
the industrial labour movement 
which makes nonsense of the 
general business and stock 
exchange reaction to-day. Apart 
from the fact that it will be 
three to four months before an 
effective government can begin 
operating again, Mr. Fraser 
would need time for economic 
recovery just as much as a 
Labor Government. 

His most recent estimate, 
even given the advantage of 
starting with his own budget, 
was that there could be little 
significant improvement in less 
than three years. The fate of 
such fragile, but vital, initiatives 
as wage indexation — an essen- 
tial part of the recovery calcula- 
tions — roust also be uncertain. 

Mr. Fraser is pledged to 
abolish the Prices Justification. 
Tribunal, which is regarded by 
the trade unions as the vital 
trade-off for their support of 
wage restraint policies and com- 
pulsory arbitration. It seems 
improbable. however. that 
specific issues will play much 


part in the struggle for the elec- 
torate over the next four weeks. 
With two supreme egotists con- 
tending for the prime minister- 
ship, there will be no flinching 
from the personality clash. Mr. 
Whitlam and Mr. Fraser have 
already made that clear over 
the past month. And despite yet 
another convention, there can 
he little doubt, cither, that the 
institution of the Vice-Regency 
will be flayed as never before 
in a political contest. 


1 


Mr. Whitlam has expressed 
the view that public reaction 
will at least ensure that an 
action like Sir John Kerr's to- 
day can never be repeated. But 
his shock and animosity at the 
Governor-General's intervention 
was undisguised. 

It is less than IS months since 
Mr. Whitlam proposed Sir John 
Kerr's name to the Queen a* 
his choice of Governor-General 
to replace Sir Paul Hasluck. 
Sir John's appointment in July 
last year was well received in 
practically all quarter >. 

Born the son of a boilermaker 
in Balmain, a working-class 
suburb of Sydney. John Robert 
Kerr had carved out a brilliant 
career at the P.ar, capped with 
his appointment as Chief 
Justice of New Smith Wales. 
Sir Juhn's political connection - 
were all on the Labor side of 
the spectrum, but markedly on 
the Right — »u much so. that 
even last year he was regarded 
with suspicion by the Left. They 
dubbed him a ” grouper ” — a 
term reserved for the anii-Cum- 
■munisi industrial group sup- 
porters of l he JftiOs who 
eventually broke away from the 
Party tn form the Democratic 
Labor Party. 

There are few more disparag- 
ing terms in the Labor lexicon 
tn-dav. There may be niorc 
after the next few weeks. 


Letters to the Editor 


i- rtwr those who- can' make good use of companies for investment, and ler organisations’ need for 
vorporanon UlX.them finthehationaWsterestss dividends available for personal- managemepi support t lies in the 


must go 


"well as the -interest# 'pfeshare- consumption would-be reduced, use t>f part-time directors or 
'•*. . holders and employees), -to those Both these effects can be counted counsellors over a period of a 
;, who can only misuse them. as *• good,” and since there are year or more. Management con- 
front Mr B Cole -It will not be easy' to achieve few tax systems which cause sultants or other persons with 

Sir— One n£ the considerations Oils change. There are- many good things to be done. I recompute or specific in-depth manage- 

n discussi ons of sX dl 1 andsand class attitudes .involved, much mend this one. ' ment experience can be selected 

□ flaSn accouStiS is theca J?u ignorance and mistrust as well John Marks. to complement the organisa- 

ationof prufitfffrtax purposes - as -the practical problems of Trebor House. Woodjord Green, lions’ existing strengths. There 

nbe° n present stock SprecESS halting new ground in national Essex. • is an ample supply of available 

•eUef is a crude and very unsatis- taxation policy. Many of these 


actory’ attempt *to* a'vofd taxing -problems 7 :an Ukely to be faced 
inreal profits. Whether or not f 1 P™*** 5 ° f San^ 

t Royal Commission is set up,.it Ian, *s taxation, let us not 
s clear that in the -next few waste time on this process, which 
.ears a great deal of thought and .{? tinkering with a fundamentally 
iebate will be devoted to refining ***** principle. Let, us use .the 
be measurement of taxable cor- From -The Chairman, 

mrate profits. . : . “«■ Brin* yfoodhend and Co. **-' 

I would like to suggest that SJr,-Mr. C. M. J. Richardson's 


Help for small 
firms 


people of the right calibre fpd 
qualities. ! 

A. B. Woodheadl 
107. Harborne -Boad. 

Edgbasion, 

Birmingham, V ". : 


his effort could be- better apptied , toowTustTwhirtlTbSiM tiTta*" better (November 41 will no 
n * a quite different direction, doub^ arouse considerable 


Consultancy 

assistance 


« « «ui«u W u, tiTidprvtand. that a nrofit oouov. arouse cansiaeraDie a. 

, s lj o f '? h e 3 s, 1 “ te - 

•/hich would abolish all taxation Mn * e « fcanagmg diretf- ‘ : , 


dis- 

a 


could be 


From Mr. F. Davidson. 

Sir.— It is not surprising that 
tbe call for subsidised consul- 
tancy assistance- should come 


fcoroorate'Dro^ts^It is generally tor,fi tiie shop steward's I believe there 

wage-orthe shareholder’s dlvl- senous drawbacks if Govern- from th e ' beleaguered citadels of 
om plicated, and that we have deod - w .. We can achieve this meat were to pay 50 per cent of consu jtancy (Mr. Richardson, 
oo many civil servants. The ..*Vdar?tod^.we can^alro alt consultancy fere for sma ller November 4L rather than from 


verworke^and understifietL A **?* trom ^^^tion of corpo- special public interest “rescue" ^f a n"' businesses, who " are 


the: real benefits which could de- organisations (as opposed to 


0 the. owners and managers of 


Company tax 
system 


operations), pie attitude of the notoriously sceptical of the bene- 
elient is cnlcial to any consul- g( s 0 f using consultancy services, 
tancy project- Only if he can be xne pilot schemes, in Bristol and 
persuaded to employ consultants Glasgow some years ago attracted 
on their reputation for giving many inquiries, but it is to be 
value for money is be likely to doubted - whether there were 
have the right attitude, - It will many which generated assigir- 
not help if he, perhaps, reluc- ments resulting in a significant 
tantly, accepts Government par- increase in .the -gross national 
ticipation in what may be a deli- product. • • 
cate operation on the heart of Consultancy services usually 
bis business or sees consultancy sell on economics Of installation, 
as just a Government hand out perhaps of costing-, systems, eom- 
Commeroial pressure for con- puters, structures, strategies, 
on/, inheritance, capital trails- Sir, —The country needs fur- sultants to continue giving value marketing models or some other 
?rs. etc^ while VAT could re-' «*** industrial investment and for money could also be eroded desiderata. Long ago they sold 
lace specific excise duties and, s 0 ® 6 W tiiat it would also be by subsidies, and in the long on the. economies to be achieved 
i particular, corporation tax, better if dividends paid by com- term "that would be bad for con- by production incentive schemes. 

The case for the abolition of Ponies were less. I have recently sultants and clients. I confirm and laborious, savings reports 
orporation tax seems irrefu- received a circular from a con- Mr, Richardson’s statement that spelled out the reductions ro 
ible. Company profits are not sultant suggesting that com- consultancy costs are frequently wages bills resulting from the 
imp arable with personal in- panies should be taxed solely on recovered within 12 months — application - of piecework 
wne. and it is only dividends the dividends they pay, surely as good an investment as schemes. Government subsidy, if 

lat need to be taxed. Retained It would clearly be relatively any and better than most- Why it is to be applied, will almost 
roflts are investments, and it is easy to duvlge a company tax then a general subsidy, - except certainly be available only to 
jrely madness to tax invest- system which taxed dividends where large sums are involved 7 those assignments, witicb can 
lents in our present situation! only; for instance, in the U.S. if - I question whether large sums demonstrate crude savings; if 
/bat is more, the investments company tax was one and a half and massive injections of con- tbe scheme is to be available to 


iraplificalioo of the system 
ould improve' this situation, pro- J*- Loie- 

uce more open government and w' atte JrP otl ’. 
on tribute to greater efficiency R ev ^^’ Tre Auenae, 
a the whole economy. . Ammnaif^ 

The only taxes which are 
ecessary are income tax- and 
r AT, that is tax on income* re- 
resenting ability to pay, and 
n spending, being consumption 
f national resources. Income 

or tax purposes could bo ^ , 

■idened in scope to include- L™? 1 ijuarman. 

apital gaius (adjusted for infla- Tr ~ 0T ' ® ,0T F S ’ 


e tax are those made by efficient times dividends the amount of.sUltancy over a short period are small^rom panics only, we rim 


om panics, those who make pro- company tax received by the justified or- appropriate for into difficulties of definition, as 
ts. Inefficient companies which Exchequer would be similar to smaller organisations: There is ICFC people know well-— what is 
lake losses and have to bqrrow Its present level. the danger of “ indigestion *’ a small company ? Of course 

r rely on Government grants for This type of tax system would- where the firm cannot absorb there must be some scrutiny of 
aeir survival or investments, influence companies to pay less the rate of change and support the consultant organisation-— 

re nor subject to this tax". In dividends, thereby forcing share- frequently needs to be long membership of the MCA 7 That 

conoraic terms this represents holders to save since funds not term. would preclude some illustrious 

transfer of resources from distributed would be available to The low cost solution to smal- practitioners; it would be 

equally valid to make . AA 
membership a ' qualification' for 

Workers as owners .m> *. 

life simple for Scott Bader Commonwealth dis- way °f Ufii ^8 consultancy services 
ley know where play the kind of imagination - coni v^«' 

whic 


rum Mr. T. Stmmj i - at least make 

Sir, — One of the main points most people— they «■ — — «-*-* 

\arie hv Sir Bernard Miller in they stand (or fit least they think which 15 essential -to our survival credibility, is^cash flow. Although 
de " SS do? and theypVobabV feel’ and we must "glean all we pus- a good consultant. ^ ^ 

is Ernest Bader Common Appier and perhaps even more sibly can from their experience, ■■"g*®* 

■wnership lecture (reported on. seeure u on . their side nf the Before drawing any conclusions comfortably above most capital 
■owember S) is easy to accept— fence ” rather than identifying however we should bear in mind p™!?™ *** its 0051 
iat is that worker ownership- themselves with the owners, with that in neither of these organisa- treate d as a revenue expense, 
■ill do much to disperse the the added responsibility implied lions do the workers or partners 3 !„? ?. e c 

oiarisation which is now so by ownership, - -On balance and put up or own any of the capital awaremiy nign co« ana iw 

estructive to our industrial since we clearly have a need in employed— their position is ,2f2 

fficiency. our sorfeb- for us to take more rather like - our all becoming of Government au bodies ues in 

We can all see the disastrous responsibility for our actions. I .“shareholders 7 in British Rail, ^ 

“suits of allowing responsibility see this as another argument British Leyland, etc., from the ‘“fftheuse of consultancy. 

j become separated from (perhaps the main one) to sup- moment we are born. Perhaps . 7 A ^ 

uthority, and when the conse- Port the idea of common owner- not a happy comparison but if ® 1 n d nc t Q °_P ar ^i;^l -. 

uences of people's actions are ship. papers put up their own °TH? e M^5 

« clearly and immediately But let us be quite clear about money (for example, by mortgag- trap of defimtioq. *IJe stirndy 

pparent to those ravohrei the iiiplications of this. A .ing « .of their wages/fcture 

/hen workers own Their parti- market economy is just as essen- profits) they might assure them- 

ular enterprise they take on tial to the successful operation selves of more success than, we much would it a»t the taxqiajer 


GENERAL 

European Parlia meat meets, 
Luxembourg. 

Hr. Peter Share. Trade Secretary, 
begins visit to Cuba. 


To-day’s Events 


Mr. Anthony Wedgwood Benn, 
Etfergy Secretary, gives evidence 
on energy conservation to Energy 
Resources Sub-Committee of 
Select Committee on Science and 
Technology, House of Commons. 

Mrs. Barbara Castle. 'Social Ser- 
vices Secretary,, .speaks at 
Women's National .'Commission 
meeting, St Ermin’s Hotel, 
S.W.I. - 


include Mr. Peter Walker MP, and 
Mr. Cyril- Smith MP. 
Renegotiation „ of Canada-West 
Indies trade agreement starts, 
Ottawa. 

Offshore Financial Centres, a two- 
day conference organised by 
Financial Times and the Banker, 
ends, in Nassau. 

Arts Council annual report pub- 
lished. 

Machine Tool Trades Association 
annual dinner, Grosvenor House, 
W.l. ' ' 


Mr. Earl Butz, U45. Secretary for 
Agriculture, visits EEC Commis- 
sion, Brussels.. 

National — Federation,- -«#--J5elf- 


EnsptByttr holds mass raUy,"Cen- 
traJ Hall, Westminster. Speakers 


PARLIAMENTARY BUSINESS. 
House or Commons: Considera- 
tion of any Lords amendments 
received. Hebate on Welsh 
affairs. 


House of Lords: Community 
Land Bill, consideration of Com. 
mons message. Debate on Govern- 
ment direct grant policy. 
Parliament will then prorogue 
until opening of new session on 
November 19. 

COMPANT RESULTS 

General Accident Fire and Life 
Assurance Corpn. (third quarter). 
J; Sainsbury (half-year). 

Unilever (third quarter). 
COMPANY MEETINGS 
London and Strathclyde Trust, 
2. St. Mary Axe, E.C., 11. 

Mijn Marsiers. 10, Belgrave 
Square. SAT^ IL 

Trafford Park Estates, • Man- 
chester, 12. 


EXHIBITIONS 

International Building and Con- 
struction Exhibition opens, 
Olympia. 

International Caravan and Camp- 
ing Show continues. Olympia. 
Scottish Motor Show continues, 
Kelvin Hall. Glasgow. 

American Printing Equipment and 
Graphic Arts Exhibition con- 
tinues, U.S. Trade Centre. 4-3. 
Langham Place. W.l. 

Automated Production and 
Electrical Engineering Exhibi- 
tions continue. Belle Vue, Man- 
chester. 

Traffic Engineering and Road 
Safety Exhibition continues, 
•Metropole Centre. Brighton. 

Home Improvements and Leisure- 
time Exhibition continues. City 
Hall, Manchester. 


Again in 1974 

the Fiat fork lift trucks have 
been the most popular in Europe. 




prefer Rat? 



ieir business, including its 7 pii from' a capitalist society, won't ins they wanted this), in serl- V»^ C0 5ESSSS!S r i 
tability, assessment of invest- it have the opposite effect? 1* °osly reducUig the mobility of auditors, professional advisers. 
ient risks etc. ' all our Industrial activities were capital, would inhibit innovation ^^orobvedi^tore? Three 

Bat would not' a society in organised as partnerships, people and new ventures. Perhaps the of us wo are concerned with 
hich raret jJdusm^Sit? Sd have no . option but points made by Mr. Simon the profiUbffity and survival of 
as oreanised m a worker to be canitatists— with a small (November .6) and Mr. Joseph small companies would be 
wnersbfp / partnership 7 rom- “V bSause presumably they (NoTCmber 7) would be suffi- gratefol ^>r leas state ««erveo- 
lonwealth basis be Ukely to be wtild not be free to use their dentlymetby allowing a limited turn, rather than the support of 
»t as SriSriddea as nur pS own capital outside their own amount of capitalisation through consultancy services through tax- 


nt S y«cm" StSd of S SSaSS ^nottatended equity, and/« the Government ation. W e will.alwajx ns e out- 

$rsrS;A 33“JL*9L«5 


i Ultions and xnaSaueStOT sound and 'Sir Bernard is obvl- would still have a useful if not : itself; from the state.- free help 
orkera 0 and^wnSl n aeywiU be ouslv under no illusions about vital role, in such an Industrial with the clerical burden of VAT 
STtSSJS^Sil 7mefSris« the lmptications of these aspects, structure. Jn vwhi* they too would be more welcome than 

«•. » n - «<■“»!“-' ■ sssrash^y/-;.-'- 

Courtyard Hbvse. Harnnaioorth. 
Corby, Notihanis- • . 


Dart nets i and perhaps even at heart? , 1h 

ipital. Our present system Certainly .experiments like the 49, Beaton Gron^ 

uh all its shortcomings does John Lewis Partnership and the Srudjoro 9, w. Yorks, 





Fat not only assembles bought out parts, but designs 
and produces its own, e.g. transmissions, lift units 
and engines, etc. ’ - 


pneumatic or twin pneumatic, tyred, superelastic. 
A wide range of attachments is available 
for ail applications. 


Fist fork lift trucks are acknowledged as unbeatable for 
durability and- ease of maintenance. Component 
parts are thoroughly tested. 

Fat sales and service network is amongst the largest 
and the mostefficient available, counting on specially 
trained .staff for technical advice, demonstrations, etc. 

Fat can satisfy a wide range of applications from 
its range, of 42 models, 450 versions, including three 
: side loading and retractable fork models. 


Fprall your pnobfems concerning materials handling, 
demonstrations, sales, maintenance and spare 
parts supply, consult: 


Soto djsWbutor for Great Britain 
SPRINGFIELD MECHANICAL HANDLING LIMITED 
Harvey Reeves Road - Northampton 
Telephone; 0604-55421 - Telex: 311337 


Power units available are titter diesel, petrol or 
.:LPG, electric or electronic. Capacities from 600 to 
T 2,000 kg (1,325 to 26,450 lb). Lift heights up 
to TO m (33 ft). Power up to 120 hp. Transmissions: 
either mechanical or hydraulic. Lift units: telescopic 
simplex, dtpiex or triplex. Wheels: solid rubber. 


fork 
lift trucks 



) 
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THE 

WIGHAM POLAND 
GROUP 


No man is wise at all times 

■ (Latin Proverb 1 

Don't be wise after the event, 
consult Wigham Poland about 
your insurance needs now. 


INTKNATIONAL INSURANCE & 
REINSURANCE BROKERS ■ 5HIPBROKER5 


lei 


709 0305 


OT 


1BY 


24/26NSnonei London EC3N 


BewKton House 


We take pleasure in 
announcing that 


Robert Samuel 

New York Office 


G. William Rau 

Amsterdam Office 


have joined our 

International Sales Department 


Bear, Steams & Co. 

55 Water Street 

New York.-New York 10041 . .. . - 

Members New York Stock Exchange, Inc. 

Atlanta/Boston/Chicago/Dallas/Los Angeles/New York'San Francisco 
Amsterdam/Geneva/Paris 


Code of conduct launched 


for ear repairers 


BY ELINOR GOODMAN 


A NSW CODE of conduct for I be 
ear repair trade has been 
launched by the Vehicle ’Builders 
and Repairers . Association, 
which called on the Government 
yesterday to introduce a 
licensing . system - for garages 
dealing in accident repair work. 

The association, which claims 
to represent 70 per cent of the 
accident repairers in this 
country, wants the Government 
to start licensing vehicle 
repairers in the same way as it 
licenses employment * agencies. 
Only by doing- this, the associa- 
tion says, . -will ill-equipped 
'* rogue" garages he prevented 
from handling repair work. 

The- VBRA's new- code, which 
was welcomed by the Office of 

Fair Trading, formal Is es the 
terras of practice already offered 
by many of the association's 
members. -Even so. by com- 


parison with the rest -of the 
motor trade, it Is a big step 
forward 

The i-’odc provides for a written 
estimate of the cost of repairs 
to be submitted to customers. 
If the estimate proves too low, 
the garage must get the 
customer's permission for the 
extra work. Similarly, repairers 
will have to provide customers 
with invoices, separating the cost 
of labour from the cost of 
materials. 

VBRA will also accept respon- 
sibility for. vehicles in their 
charge and will guarantee all 
work and materials for at least 
six months or 6.000 miles of use. 
The guarantee may be extended 
if the vehicle has been off the 
road for a prolonged period and 

can be transferred to a new 
owner if the car is sold during 
the oeriod of guarantee. 

The VERA has also undertaken 


that if a dispute arises between 
a customer and o member, the 
customer can submit the com- 
plaint to the association’s con- 
ciliation. service. An independent 
examiner from the Institute of 
Automotive Engineer Assessors 
will try to produce a settlement 
based on the facts at his disposal 
and. if necessary, an examination 
of the czr. 

The fees of the examiner will 
be paid by VBRA. A contin- 
gency fund has also been set up 
by the association to meet any 
settlements suggested by the 
examiner in cases where the 
member has ceased trading. 

If conciliation does not result 
in a settlement, the customer 
can ask for an independent 
judgment from an arbitrator 
appointed by the Institute of 
Arbitrators from a panel 
approved by the Director 
General of Fair -Trading. 


Dan- Air seeks to reduce 
Swiss fares by 15% 


FT CLIPPER RACE 


Storms hit 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Great 

Escape 


DAN-AIR. the U.K independeni hecause of runway restrictions: 

airline which .runs a scheduled « Berne's aim This means 
. ■ , ihe flight takes 4a- minutes, 

air service between. London and , on?er- for Dan-Air wants ■ 

Berne. Switzerland, is seeking to t0 compensate passengers. T: _„ Renorter 

cut the fare by aoout la per Dan- Air says the present fares. : R TLL™ . p ^J* r - . 

cent- equivalent to a saving of fixed bv the International Air THE DUTCH boat The Great 
about £12.40 oir -the .economy Transport Association, at £101 Escape was experiencing severe 
return rate- and £8.90 on the econora v return and- £71JS0 ex-' storms off the Kerguelen Islands 
monthly excursion rate. curs ion' return are higher than ■ yesterday as she made her way 


. j — ***--- cur>:»n re l urn. are ju^uer umu:.--— — , ■ — 

- .The airline says it uses US- they need be. It can still operate through the Indian Ocean in the 
748 -turbo-props on the route, tbs route profitably with lower Financial Times Clipper Race to 
Jr . .... r Aiictrnliu and hack 


instead of One-Eleven jets, fares. 


Middle East art fund 
drops Cayman Is. plan 


Australia and back, 
i Her position at noon GMT on 
Monday was 43° 10’ south. 58° 
' 20' east when she reported steer- 
ing damage and slight slackness 
in the rudder shaft bearing. The 
dav before the radio operator 
Sjerp Noord had badly bruised 
; his ribs after be bad fallen onto 
: the deck when working up the 
i mast 

There has been no report from 


ithe Italian boat CS e BE II since 
a $25 tn. art Fine Arts and nne of MEFA! s 1 Octobpr 2 g but she is Thought to 


BY MICHAEL T.HOMPSON-NOEL 

PLANS to launch a ■,»>«“'. *■* - — — — ■ — — ----- — — — — - uctooer — 

investment fund-aimed at Middle directors, the company will now |. tak j n „^ a verv southerly route 
Eastern buyers have been manage its clients' Investments | - ^ notoriously difficult 

changed. The Middle East Fine direct. The chief interest so far;j or communications. 

Art Investment Company, whose has been shown by KuwatL i j t has now fo een admitted by 
directors include. leading figures The company's other directors the Great Britain II crew, 
in the London art market, was , nc i u de Sir "Geoffrev Agnew. vi oners over the line of the first 
to have set up a Cayman Islands- chainnan of n, 05 . Agjjev and ‘leg. that at one point they lost 
based fund to funnel Middle gnns, Lord Glendevon. a promt* 1 a man overboard. The incident 
Eastern and Gulf capital into the Qent C0 if« t0 r. Jf. Georges de ! occurred when changing a head- 
London and international art Montenach, a Swiss lawyer, and j sail, which fell on top of the 
markets. Herr Heinz Haudenschild. a foredeck crew, knocking one 

i Instead, says Mr. Charles director of the Compagnie de 5 over. However, he was quickly 
| Farrell, chairman of Montagu Gestion et de Banque Gonet 1 recovered. 




We'cfo. Brink of America, fn-today s^apidly changing : . 

world situation, the successful' execunott cri business p'-sns 
'■calls for flexibility and rasttfesporrse- Information inustA ; 
be' cu r rent' a nd-co m pletev.ctncf re-q lij res to ri'Sta o t ale rtness 


sophisticated 'and continuous ansiysisn 

'.^oseare precisely the areas imwhich Bangor ■ . 
America offers management vita! assistance 
•- ■ 'Gar worldwide man -on-the-spot service, provided 


■ b> our network of branches and ari-iiates. constantly 
• Vnbn'itors the purse 'of almost'*? very economic area. . 

>.pur teams of professionals have expertise. -in every 
r ppcse;cf -domestic add foreign finance, currency 
markets, and all the complexities .that* affect international 
trade. They cap he ip‘ evaluate a changing situation 
rapidly and expertly. •*-' < - .. 

Make Bank of America your, banking' base around 
the wqrid. and ycu'-ij have on-the-spot service whenever 
and wherever. you need it._ _ ; " 


APPOINTMENTS 


Changes 
at Fielding 
and Platt 


Mr. Leslie A. Spooner has been 
appointed engineering director of 
FIELDING AND PLATT and .Mr. 
H. John H. Pugh has joined the 
company as manufacturing direc- 
tor. The parent coDcem 
Redman Heenan International. 

* 

Mr. J. B. Brig bo use has been 
aopointed managing director of 
BROOKE BOND OXO in succession 
to Mr. Norman Bingham, who will 
be leaving the group at the end 
of the year al his own request 
•k 

Mr. Maurice Bonnet has been 
appointed president du direc toire 
of BANQUE DE LA SOCIfiTfi 
FINANCIERS EUROPfiENNE. He 
replaces Mr. Peter Hartmann who 
for personal reasons has asked to 
be relieved of his duties. Mr. 
Bonnet will continue in his 
capacity as president and general 
manager of the International 
Nuclear Credit Batik. 

* 

Mr. Bob Whey, managing 
director of Hempsalls of Tuxford 
has been appointed a director 
of UNITED AGRICULTURAL 
MERCHANTS, which is a sub- 
sidiary of Unilever. • 

★ 

Mr. Derek H. Morrison- Jones has 
retired as a director -of DEVE 
LOPMENT SECURITIES. 

★ 

Mr. Peter Raven, joint manag- 
ing director of Ultramar Golden 
Eagle, has been appointed a 
vice-president of AMERICAN 
ULTRAMAR and .will be resident 
in the group’s operational head 
quarters located outside New York 
City for two years. Mr. Edward 
Hall has been appointed deputy 
managing director of Ultramar 
Golden Eagle, the UJL marketing 
subsidiary of the Ultramar Group. 
* 

Hr. Howard James, has been 
appointed to the Board 


... . One step ahead 


BANKop AMERICA 


WESTERN AUSTRALIAN INSUR- 
ANCE as executive director. 

* 

Hr. Derek Rogers has been 
appointed to the Board of LMI 
OVERSEAS INVESTMENTS and 
nill act as IMI territorial director 
in Spain. He wiii be responsible 
to Dr. T. A. J. Lamb, IMI over- 
seas director. • 

★ 

Mr. W. K. Tyler has been 
appointed a director of LEY'S 
MALLEABLE CASTINGS with 
specific responsibilities as works 
manager, Lincoln, and administra 
tive services manager for the 
company, which is the largest 
subsidiary of Ley’s Foundries and 
Engineering. 

* 

The appointment of Mr. IV, 
Dekker, chairman and managing 
director of Philips Electronic and 
Associated Industries in the UJ-L. 
as a member of the Board of 
management of NV PHILIPS 
GLOEILAMPENFABRIEKEN 
Eindhoven from April 1. 1976 will 
be proposed to an extraordinary 
meeting of shareholders on 
December 4. It is intended to 
appoint Mr. G. Jedof as chairman 
and managing director of Philips 
Electronic and Associated Indus 
tries as from April L 
-* 

The Bowrine Group and Mollers 
(Insurance Brokers) Pte. have 
formed a joint comoany in Sin era 
pore named BOWRING MOLLERS 
PTE. The Board consists of Mr. 
P. L. B. Stoddari, Mr, P. 
Eekersley. Mr. D. J. Owlcv 
( managing director). Mr. TL H. 
Holgate and Hr. M. S. Robson. 


APPOINTMENTS 


MAJOR U.S. INVESTMENT BANKER 

Shortly opening in London 
seeks 


EXPERIENCED REGISTERED 
INSTITUTIONAL BROKER 


Attractive conditions for a man a successful 

** production ” record- 


Write in 


C.V. to: 


.strict confidence with detailed 
TAS. 7T rue la Bwtic, TSWlS PARIS, 
quoting reference RIB/KR who will forward to the cons, .Hants 
advising on this recruitment, or telephone personally to; 
Mr. BATTFOULTER at PARIS 261.51.07 


Itzfemeirs will be ht’W in LONPOJV. 


STOCKBROKERS 

SEEK YOUNG MAN FOft 
INVESTMENT DEPARTMENT 

with wne CK pc no nee of deilmB 
Private Oi*nt». B*nk». *K, Should 
•Iso be able to follow through 
research initiated by partner. Min. 
three " O •• levels. Training s*ven. 
Salary up to £2.500. 
Telephone: &38 5717 


COMMOOTTV TJtAOCR. Man wiifi xujh, 

,tv -and wide tonhtCUOas required ■ 
cantattJUKV work. P«iiMr e rqfar 
trader or senior nocutivis U.K. or ow 
scat Apeiv Mr. A>. Mcwart. Clwtncrhoi 
ADOanunniN. 9. Great Nc-vnarl StM 
London. WC2. 01-8S6 2377. 


’ OVCRSCAS COMPANY maeulactuHnq ju, 
j ware reuuires a roBretniwjtive witn K 

1 c. wrirrvr iyi (Wiling wim hardware » 

im, and Builders mere hint. Maaaew 
eowlion »Oi- the nght (nan. Teem -a 
ICC! to nsroot-alion Tel 01. 439 450* 


RESIDENTIAL PROPERTY 


EAST DEVON 


In a quiet position in the Culm Valley 
Exeter and Taunton IS miles 2 miles new M.5 

AN HISTORIC 16TH CENTURY MANSION. USED AS A 
RESIDENTIAL SCHOOL BUT SUITABLE FOR OTHER USES 


Over 20.000 sq. ft. with oil central heating, lodge, stable p'oek 
divided into 2 cottages, squash court, boating lake, playing fields. 
For sale freehold with about 44 acres (13 acres let). 


Joint Sole Aeent* JOHN WOOO ft CO.. Honium, (Teh 004 JW) end 
joint aoie ^,<347 fRANK * RUTL£T (67«S/m> 


PUBLIC NOTICES 


LONDON HOUSES 
AND FLATS 


FOR SALE 


In prestige apartment block 
near Portland Place and 
Regents Park W1 
• SUPER LUXURY FULLY - 
SERVICED APARTMENT 

in ready to walk into condition 

& • * 

24 hr. Porter egv Daily Maid Scrv.ce 
Room Service Irom Internal r diagram 
3 Ur*c bcdroomi 2 ek£ane rmeptions 
luxury kitchen 

Bathroom and teparate cloakroom 

* S' * 

PRICE: £79,500 Leasehold 

To vlexr contact Owner's agents: 

CYRIL LEONARD & COMPANY 
01-408-2222 
Ref. BH 


BEDFORDSHIRE COUNTV 
COUNCIL BILLS 

13.1. iMumi IQ 75. dur 28 1.78 
j ul r el II Jt-64",. ratal jddIIc.tt 
were LS6.Sm. ana there are no other 

cu I .landing 

' CitV'oP BRISTOL BIUS 
f 2m. (3SUM 12.11 73. due 11.2.TI 
a (ate oi ll“"\ Total joniicatuvn i 
r 1 Bm and mere are no other tuns 
Handing 


LOCAL AUTHORITY BILLS 

£230.000 Cannock cnaie o*t,xt C 
c*\ Bills issued 29tn Oiloticr. 1975 du 
28 th Apr.i, 1 975 at lti»«.-V There 
<io Bills outstanding. 


tun .ssudtf 12.11 17 $. dhe. TlAtL 


A rain ol 1 1 «•:*.. Total amiilcaUoaS 
L7m. and mere are Elm. bills autstm 


MmOPOtgjJ * 

isoo.ooa innedl2.l1.TS. dur 
at a rale oi Total api 

were f.Jm. and there are C2m. 
Standing 


ur 11-2 j | T* ? 

rfipw « ■* 


- ■ i p 

Men n.l < . > 


SUFFOLK COUNTY COUNCIL RU J 
£2 m. issued 11.11.75. due tn-Ljt; , 
rai^ ol 1 1“<:“... Total anoiitatHnO 


b‘ 




A rj|A ol !1“<: ... lOtai whim™ 

£21 m. and there are no HUM outtBP' 

WELWYN HATFIELD OISTUCI 4 5 { J 
COUNCIL B'LLS .. J ; l » ^ 


* » '• * r*- , 


£500.000 Bills were issued on the w 
October 1975 to msnire on me 2Bt# - ; 
uarv. 1076 at 1 ’ :„«*■ wnwJW * 

Applications totalled CS. 500. 0D«t i • , • y ; o; 
there are £500.000 Bills OutsxaodW rf ^ j j | 


COMPANY NOTICES 


AKZO N.V. 


Established at Arnhem 


U.S. $70,000,000 — 4f% 20-year 
convertible debenture-loan 1969 

Copies of the Trust Report for the. year 1974 and an En^ 
translation thereof are obtainable from the undersigned. *• 

The Trustee. 

N.V. CENTRALE TRUST COHPAGW 
Amsterdam. November 5. 1975. 

Herengracht 462. 










EURO FIMA 

SOC1ETE EUROPEINIW POUR LE 
FI NAN CEMENT DU MATERIAL 

FERRO VI AIRE . 

Registered Office: 

“ Rlttcrbol " Bltterjjasse 20 
CH-400, BASLE 1 <Swltzertand> 


INTERNATIONAL BONO ISSUE 7i«*i 
1971 11381 of 10.000.000 European Cur- 
rency Units. 

.We IrHorm the bondholders mat the 
company has purchased on the market 
1 .000 Bonds Ol 1 .000 European Currency 
Units each, totalling I.ODO.OOO European 
Currency Units, which amount Is due for 
amortization on 13th January. 1976. 

In coitseuuonce there will be no drawing 
in respect ol the said amortization. 


CHRISTMAS 

GIFTS 


Nominal value ol bonds remaining In 
circulation following the amortization ol 

15th January 1976: 7.000.000 .European 
Currency Units. 

The fa' lowing bonds, ortwtt in Novem- 
ber 1973 tor repay meet from 15th January 
1974. have not ret boon presented for 
refmhursoment: 6.28B- 6 19 a '30Q 


FOOD AND WINE HAMP| 
THE BEST GIFT OF AL£ 
BY THE SPECIALISTS j 


Colour Brochure on request?. 

THE HAMPER PEOPLE LTI 
Stm mp s ha w, Norwich NR13 4W 
Telephone: (0603) 713937 - 


Financial Agent to the company. 


LEGAL NOTICES 


No. 093828 of 1073 

IN THE HIGH COURT OF JUSTICR 
Chancery Division Companies Court. In 
tbc Matter of A. SHEPPARD tCON- 
STRUCTIOm LIMITED ana in tho Halter 
Of the Companies Act. 1548. 

NOTICE IS HEREBY GIVEN, that a 
Petition for tin: Wlmlinn nn of ihu 
above-named Company by the HiKh Court 
of Justice was on the 6tb day ol NovumtnT 
1975. presented to the said Ctrart by 
HALL ft CO. (THAMES VALLEY i 
UMlTED. whose reidstered office Is at 
R3CC House. 53-55 High Street. Fcllham. 
Middlesex, and that the a aid Poll lion 
ts directed to be beard before the Court 
Sitting at the Royal Courts of 'Justice, 
Strand. London VGA 2LL. on the sib 
day of December 1975. and any creditor 
or contritHPorr of ttw *«id Company 
desirous to support or oppose the making 
Ot an Order on Uic said Pcuilon nu; 
appear at the time of taearina in person 
or bF bis counsel for lhar purpose: and 
a copy Of i he Petlilwn will be (uruKhed 
br the utiderslsncd to aw creditor nr 
contributory or the said Company ri-quinn^ 
sucb copy on payment of the retaliated 
ebarse for the same. • 

YOUNG JONES GOLDING 
PATTERSON. 

2 Suffolk Lane, 

Cannon Street, 

London EC4R OAU. 

Sdlcliors for the Petitioner. 

NOTE.— Any person who Intends to 
appeal* on the be arias of the said Petition 
must serve on. or send by post to. tho 
abovc-dsmed nudes In KTliing of his 
intention so to do. The notice mum 
state the name and address of Uw person. 
ori if a fins, tho name and address or 
the firm and most bo stinted fay the 
perton or Ann. or fata or their solicitor 
<jf an y) and most be served, nr. (r 
posted, mast be sent by post in sufficient 
tune to reach the above-named not 
later than four o'clock In the afternoon 
of Uw Sth day of December 1675. 


GIVE A GIFT THAT'S 

DIFFERENT 

THIS CHRISTMAS 


CHARBONNEL ET ‘ 
WALKER CHOCOLATE 


all hand made T; 

SEND YOUR CHRISTMAS 
MESSAGE ~ 

in specially moulded chocolates 
Round Boitci Blanches tied with 
ribbon and including the message 
1 Happy Chr.Kma. 2lh £S.8S.J3» 
£8.00. Standard roctangulsr boart * 
with gold cord. 1 lb £2.50. 21b £4J 
31b £6.80. All prices include 
postage and packing. Send ynnr om 
TODAY together with rcmitunec.".: 
Chartaoonel et Walker Led.. — 
31. Old Bond St, London WlXJ* 
Telephone: 01 - 62 * 43*6 
PROBABLY THE 

BEST CHOCOLATES IN THE WOW 


ORCHID SPRAYS from Singapore. 
fong-f.isllng tlrmc £6 95 o*f 
an, U.K. aodresi with your mm 
Sac. tor brochure. Orchid Offt* 
Ltd.. 27-26. George St.. 
Surrey. 


CONTRACTS 
AND TENDERS 


EXTENSION 
FOR REMOTE 


sisssars*' 


Remote Control Prolect on a 


bails comprising the detlgfl. 
suilation. commissioning and op®™* 
a largo advanced computerised 
and Control Svstwn tor tho plJPga 

n.tPhiw-Inn MWIm. a# MtA RHffinUR 4“ 


gathering Mtloni of RBHwftS 
in the Nortn-etst Ol $yHa until l» r 


,s “ '•"^S.i r SS 


Syrian Petroleum Co . 
Tender Department, 
P.0. Box 3376. 
DAMASCUS. 






\ 
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onesia wants foreign help in developing its capital markets, yet overseas banks there 
have recently been- criticised. Michael Blanden examines the contradictions. 

Mixed emotions behind Indonesia’s 

welcome to outside expertise 


31 


*'0 REIGN banks operating in 
'n done si a came in for some 
•>ointed words of criticism from 
he country's central bank 
Torernor recently. His main 
nessage. in a speech at the 
-- ipening of the new premises 
>f European Asian Bank in 
' akarta, was that they should 
pend rather less time and 
Energy chasing the business 
>f big international companies 
. '■ nd more helping the small 
nd medium-sized local entre- 
preneurs. 

• . In a country where the num- 
x -ers of foreign hanks are limited 
-only 10 operate there— and 
rheir activities subject to fairly 
-xtensive restrictions vis-a-vis 
he local and State banks, the 
e marks of Mr. Rachmad Saleh 
/provide an example of the 
•'t&hDntradictions which run 
__ 1 1 Trough Indonesian politics and 
^^^Mnomic development 

^Resources 

Indonesia has considerable 
atural resources— particularly, 
>,- t present, oil — and a large and 
_■ Rapidly growing population. To 
J ‘ '"ilfil its vital development pro- 
:amme, the country desperately 
eeds to retain the confidence 
f international investors and 
• ankers; at the same time, there 
a need to sustain the coun- 
own self-confidence, and 
• r ;ie two aims are not necessarily 
jimipatible in all circumstances. 
•* The Government of President 
/-jufrarto tries to present a pic- 
/: ire erf an' advanced ‘developing 
i •• j^untry.with a capital city which 
■4rioys full modern amenities, 
et in spite of the growing 

• umber of high-rise buildings 
• spearing in Jakarta, this is. not 

- „5t true. Basic facilities, such 
;the telephone system, are in- 
i equate, and the lights go out 
rite often as a result -of the 
[[rerioadiog of the electricity 
ftwork. 

t More seriously from the point 
view- of banking operations * 
international investment 
odonesia has a good way to go 
L ; BL.{i rf °re it reaches western .inter-’ 
— accepted standards of 

• aanciai activities and commer- 
al morality. The country has 
o effective public capital 
markets, and the authorities are 
ixrous to draw on foreign ex-, 
srtise to help develop both 
lese and, in time, markets in 
irious commodities. ' 

The administration, moreover. 



President Suharto of Indonesia: his Government desperately 
needs to retain the confidence of international investors but 
at the same time has to sustain the country’s self-confidence 



though large* and absorbing a 
high' proportion, of the better- 
quality trained personnel, is 
overstretched, ■ wife the top 
technocrats carrying too much 
weight ... - of derision-making. 
Many Of these problems came 
together in the- major* crisis 
which the country faced earlier 
this year with the -Peitamina 
oil and development corpora- 
tion- 

Pertamina's inability to meet 
its commitments on -foreign 
short-term' debt has brought 
about changes that - seem likely 
tO 'mark' a major turning point 
in . relationships between the 
Government and the State 
enterprises. v The quick official 
reaction to prevent loss of 
confidence, with: the take-over 
of . Hie corporation's . liabilities, 
has probably prevented . serious 
damage to the country's inter- 
national reputation. -Indeed, 
the central bank has been 
confident of its ability tofund 
the short-teim debt*- in the 
international markets. 

It is arguable, too. that, with- 


out the extensive, freedom of 
operation which Pertamina 
enjoyed under General Ibnu 
Sutowo. its president-director, 
the dramatic growth of the 
Indonesian oil industry and the 
extensive • development ' under- 
taken by the corporation would 
not have happened. Neverthe- 
less. the outcome of the 
corporation's free-wheeling 
development has been a serious, 
blow for the country which 
still poses a threat to its 
stability and continued develop- 
ment. 

As a result the Government, 
through the Bank of Indonesia, 
has to find some S>1.2bn. of 
foreign medium-term loans to 
fund Pertamina’s external 
short-term borrowings, and 
there is concern also over the 
status of its $8Q0m. long-term 
external borrowings and sub- 
stantial internal debt 

The situation, has directly hit 
the Government, whieh has lost 
some $80flm. of oil revenues 
which Pertamina was permitted 
to.keep, as well as being a blow 


to the balance of payments and 
to the country's reserves. A 
major pan of the country’s addi- 
tional foreign exchange earnings 
from oil. Instead of adding to 
the reserves, had to be used to 
pay off the corporation's debts. 
While Government officials ex- 
pressed the hope that the situa- 
tion should not seriously damage 
the country’s development pro- 
gramme, it is difficult to believe 
that the setback will not hold 
it up to a significant degree. 

Moreover, details of the Per- 
tain ina situation, apart from the 
direct problem of the debts, have 
illustrated other aspects of the 
country's problems. One of 
these, the Krakatau steel pro- 
ject, was highlighted in a recent 
edition of the Australian-pub- 
lished Bulletin of Indonesian 
Economic Studies, which pointed 
out that this project, after a 
highly chequered history, is 
likely to be considerably cut 
back. It also pointed out that, 
while the industrial develop- 
ment there was still in an 
“ embryonic " stage, facilities 
such as housing and social 
amenities were at an advanced 
stage of construction. 

This, has aroused comment 
locally about the need . to re- 
strain luxurious and expensive 
consumer spending patterns 
among the limited number of 
people in a position to afford 
them at a time when the 
urgent need is to raise the 
general standard of living. One 
of the main points of Repelita 
IL the country’s second five- 
year development plan which 
started in 1074-75- is to improve 
social and living standards. And 
it is recognised that, with a 
population of some 130m.. grow- 
ing at a rate of 2.3 per cent 
a year, and with substantial 
problems of under-employment 


already, the task is a heavy 
one. 

This situation, as well as 
growing economic oatiop ^ljjcm l 
is one of the reasons for 
increasing sensitivity about the 
problems of raising the level 
of indigenous business activity. 
Emphasis on encouraging the 
growth of the “pribumi” 
(ethnic Indonesian) share of 
production is seen in attitudes 
towards the local Chinese com- 
munity, which, as elsewhere in 
the region, has a strong 
economic position, towards the 
distribution of bank finance, 
and towards foreign invest- 
ment. 

The growing emphasis on 
“Ihdonesianisation” in relation 
to foreign investment and joint 
ventures, and moves to reduce 
investment incentives and re- 
strict opportunities for foreign- 
owned enterprises in various 
sectors, are part of a changing 
pattern a long remove from the 
more pragmatic * philosophy 
which dominated official atti- 
tudes Up to 1973. 

Opportunities 

For all these reasons, there- 
fore, the signs are that there 
will be greater control exercised 
over the' development of the 
Indonesian economy and greater 
emphasis on establishing more 
effective local markets and les- 
sening dependence on imported 
skills. The eagerness of banks 
to invest in the country and of 
manufacturers to gain a share of 
the potentially large market 
there is sign enough of the 
considerable opportunities for 
long-term growth seen in a 
country with substantial natural 
resources and an apparently 
stable if authoritarian political 
regime. 


Industry 
‘needs to 
explain 
its role’ 


By Nicholas Leslie 
GREATER ENERGY and clarity 
should be applied in bringing 
home to the community, parti- 
cularly to young people in their 
last years at school, the essen- 
tial role of industry and com- 
merce in producing the 
community’s wealth “and also 
the challenge of a vocation in 
coming into industry and com- 
merce and involving their 

fellow-men in creative work." 

This is one of four essential 
principles to which Mr. John 
Garnett director of the Indus- 
trial Society, feels attention 
should be paid' for the future of 
the country. In the annual report 
of the society's council for the 
year to June 30, published yes- 
terday. he also highlights the 
need to encourage people to 
play a full democratic part in 
their onion by attending meet- 
ings. -voting for officials and 
speaking up for what fhey think 
is right. 

Mr. Garnett also stresses the 
importance of communications. 
He says people need to know 
bow their organisation is per- 
forming and bow they can con- 
tribute to their own prosperity. 
This calls for “ the provision of 
information in an understand- 
able form about the productive 
use nf all resources.” 

The society, with representa- 
tives of . management and 
unions — It' has 11 national trade 
union officers on its council — 
saw membership last year rise 
from 12,415 to 13-306. Tts total 
income rose from £l-18m. to 
£1.48tn.. of which £1.17m. derived 
from income from training and 
advisory services. 

Training 

As an organisation providing 
advice and training in man- 
management and industrial 
relations, the society last year 
established courses in decision- 
t along and delegation, effective 
team building and on the 
manager in action for middle 
management 

It is felt the most important 
development was the 10 per cent, 
increase in in-company and in- 
service training which affected 
all parts of the country and all 
areas of the economy and 
amounted to' a total 3.052 days. 


More complaints 
through Airline 
Users’ Committee 

BY M1CHA3. DONNE/ AEROSPACE CORRESPONDENT 


THE AIRLINE Users’ Committee, 
set up some tune ago by the 
Civil Aviation Authority to 
investigate complaints against 
airlines and travel organisers in 
this country. Is becoming 
increasingly recognised by the 

public and as a result the num- 
ber of complaints it is receiving 
is growing. 

In the year to September 30. 
for example, the AUC received 
442 complaints.- against only 1S1 
in the previous year. 

Although the AUC bas no 
punitive powers of its own 
against offending airlines and 
agents, it can pass its views to 
the CAA which in turn can take 
action if necessary. 

The ultimate sanction wielded 
by the CAA is suspension of an 
airline’s operating certificate. 
The airlines, as well as the 
public, are increasingly recog- 
nising that the AUC thus has 
some ■" teeth." 


An analysis of the complaints 
shows that by far the biggest 
single category, 43 per cent, is 
in “ flight arrangements 
(including such problems as can- 
cellations. over-booking, and 
passengers transferred from one 
flight to another arbitrarily. 

Complaints about fares 
accounted for a surprisingly 
small proportion of the total, 
about 23 per cent The rest 
covered such matters as condi- 
tions of cabin service and of 
airports, and timetables, baggage 
handling and surface arrange- 
ments. 

The complaints were also 
balanced between types of 
carrier, with 213 being directed 
against the airlines. both 
scheduled and charter, and 229 
being directed at tour organisers 
and agents bolding air travel 
organisers' licences issued by the 
Civil Aviation Authority. 


Bankruptcies may reach 
record total this year 


BANKRUPTCIES in Britain have 
soared to the highest level for 
60 years — and are still rising — 
according to Professor Glyn 
Davies, of the University of 
Wales Institute of Science and 
Technology. 

'* Our present bankruptcy crisis 
is by far tbe most dismal in 
living experience, with nothing 
approaching it even in tbe depths 
of tbe depression of the 3930s." 
be warns in the journal Tbe 
Banker. 

Professor Davies adds that far 
more companies are now failing 
than at any time since the First 
World War. 

Only once between 1919 and 
1973 has the number of bank- 
ruptcies risen over 5,000 — in 
1923. Yet even then the figure 
was short by some 558 of the 
record 5.606 last year. 

The latest figures indicate tbe 
peak has not yet been reached, 
says the professor. This year's 
total could top 7.500. 

“ Nineteen seventy-four pre- 


sents us with an unenviable 
record figure of nearly £42m. of 
liabilities" be points out. This 
was more than double that of the 
previous two years. 

Prof. Davies believes that the 
average level of bankruptcies in 
depression-hit Britain is rising in 
the long term as well as from 
one economic boom to the next 
crisis. 

Tbe average in the 1950s was 
2.062. in the 1960s it was 3.691, 
and in tbe 1970s so far it stands 
at 4.641: 

** Bankruptcy and unemploy- 
ment will continue to nse for 
another year to IS months and 
thereafter, importantly and more 
surprisingly, will not fall back 
again to tbe lower levels before 
the crisis." he warns. 

Heading the league table for 
bankruptcies is the building 
industry with 1.038 failures in 
1974. leading to losses of 
£2.851.205. For business as a 
whole, the average liability 
worked out at £6.050 a case in 
1973 and £9,35S last year. 




BUSINESS AND 
COMMODITY PRICE 
STABILIZATION 

HILTON HOTEL KUALA LUMPUR 
8 & 9 DECEMBER 1975 

A conference organised by the Financial Times and the 
Malaysian Airline System 
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WHATTHE DEVELOPING COUNTRIES . 
REQUIRE 

The Hon Datuk Musa Bin Hitam 
Minister of Primary Industries. Malaysia 

WHATTHE INDUSTRIALISED STATES 
SHOULD OFFER 
Or SaburoOkita 

The Overseas Economic Cooperation Fund, 
Tokyo 

TH E B EN EFITST-O-TH E PO PULAT1 0 NO F 
STABLE COMMODITY PRICES; r 
The Hon Bias Ople 
Secretary of Labour. Philippines- 

commcdityprjcestabilization -• 
WHAT ARETHE LIMITS? 

Mr Robert A. Perlman 

Commodities Research Unit limited. London 

THE EUROPEAN COM MUN17YVIEW 
Mr Alexander Stakhovrtch 
Commission of the European Communities - 

APPROACHES TOTH E PROBLEM OF 
FINANCING COMMODITY PRICE 
STABILIZATION. 

Mr Lawrence Burr 

The Chase Manhattan Bank N A. Kuala 

Lumpur 

COMMODITYTRADE AND ECONOMIC 
DEVELOPMENT IN ASIA 
Dr Perry Chang 
Asian Development Bank 


CO M M 0 D [TYTRAD E— AN INSTITUTIONAL 
APPROACH 

Professor Dr J. Pnnglnytcim 

Centre for Strategic and International Studies 

Indonesia 

THE LESSONS OFTHET1N AGREEMENT. 
TengkuTan Sri Ngah Mohamad 
Ministry of Primary Industries. Malaysia 

THE AUSTRALIAN VIEW OF COMMODITY . 
PRICE STABILIZATION 
Dr Stuart Harris 

Centre of Resource and Environmental Studies 
Canberra. Formerly Deputy Secretary. . 
Department of Overseas-Trade. Australia 

THE RAW MATERIAL PRODUCFR AND 
PRICE STABILIZATION -A PERSONAL 

assessment . . 

Y. B. Tun Tan Slew Sin 
Formerly Financ&M mister. Malaysia 
Financial Advisor to the Government 
Sima Darby Holdings Limited - 

TRADE M EAS U RES TO Sti MULATE 
INVESTMENT IN THE PROCESSING 
INDUSTRIES OF DEVELOPING COUNTRIES 
Mr Hugh Corbet 

Trade Policy Research Centre, London 

COMMODITY PRICE STABILIZATION 
THE USER'S VIEW 
Mr Peter Blackwell 

The Metal Box Company of Malaysia Limited 
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The fee of £1 75100 covers all refreshments, cocktails, lunches, a dinner and conference 
documentation. 

To be completed and returned to: ’• . 

The Financial Times Ltd „... . 1*.., 

388 Strand. London WC2R OLT Telephone : 01 -836 5444 Telex: 27347 
Please register me-for the INTERNATIONAL BUSINESS AND COMMODITY PRICE 
STABILIZATION CONFERENCE BLOCK CAPITALS PLEASE 

Name , ' — —" •■■■■ — 

Title ' _' — — — — 

Company — ■ — - 

Address, 


I enclose a cheque for £1 75.00 made payable to the Financial Times Limited. 

Please send me further details Q. • 

Signed — - Date — 

The Financial Times Limited. Registered number 227590 Eng J™ 
Registered Office. Bracken House. Cannon Street London. LC4P4BY 


if you’ve seen these ads over the past weeks, you’ve a good idea of what 
BMWsarcabout . 

They’re drivers’ cars-exceptionalty fast, unusually economical, with 
impeccable standards of roadhoidingand handling. 

Sounds like your kind of car-but surely BMWs are expensive? 

In fact, BMWs cost from as little as£2^299. — ■ • 

And their prices have risen by only 15% since January 74 -compared with,' 
say. Jaguar’s 30%. Allowing 40% for inflation over that period, you'll find BMWs 
are now actually cheaper than ever. Which makes them even better value. 

Buy a BMW, and you get £2,299 worth of can Not a more expensive 

car with bits left off, scaled down to a lower price. 

By the same token, buy a £7.000 BMW. and you’re not saddled with a 
basically cheap car covered in bolt-on goodies. 

Every BMW is designed around the price you’re prepared to pay. 

And every penny you pay is put into precise engineering, elegant styling, 
and the kind of performance you should regard as your right 

Sonext time you dism iss BMWs as dream cars you can’t afford, 
justremember... - 

Theytenot 

The BMW 2Sehes;'t«m CL299-JE3.65&. The BMW 5 Sans- from £3399X5347. The tug BMWs: torn £5A99-£957% TheBMWC«v»: £7.657 
Prices earreetateme of guns to we* All pnoesndude ear tax and WfT at 8%. 


.BMW CONCESSIONAIRES GB LTD. BMW HOUSE. 991 GREAT WEST ROAD. BRENTFORD. MIDDLESEX, TW8 9ED. TEL: 01-568 9155. FOR THE JOY OF MOTORING 
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DIVIDENDS ANNOUNCED 


Arenson down but orders now improving 


Company 

Aquascutum 

Arenson (A.J 

Booth (Intnl. Hidgs.) 


TURNOVER OF office furniture 
«ind equipment manufacturer*. .L 
Arenson (Holdings) fell from 
Xi.OSm. in £ti.44m. in the year in 
■July .^1, 1973 and taxable profits! 
fdl sharply from £SB'j.nilO to 
£! 18.000 alter an advance from 
^.'M.UOO to £W.(MKi a) hairway. 

Chairman Mr. A. Arciiaim. how- 
eier report*: a "welcome nnprove- 
mcul '' in order intake aver ihe Boulton (W.) 

rautiou? iS32? ,h *'f 'f in ' '? Burndene "investments'" 
cautious mow as to the sales pal- - — 

tern imnu-il lately ahead, construe- Burton (M.) Property 
live stops are taken to in- Clarke ( Clement) 

crease turnover and profit and 10 uarK ‘ — 

ensure that the company w ill be Common_Bros. 

able fo fake intfiiedr.Tfc adianfanc r.,‘hh*r"r fR & G l 
of any upturn in world trading CuJib«tJR. & GO — 

Profit Tor ilic year is after Davies & Newman 
writing off £220.090 pre-opera tin:; Garford-Liiley ~ 
expenses incurred in the second 
half in Svl tins' up the V.S. Opera- 
Hon. exlendinp markets and 
distribution facilities in Europe. 
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dividend jump which pui- 
s ha res :a HKp on a yield of ~ 
cent., still envered live times. 

Clement 

Clarke 
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A. Arcnann 


ii’S 
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1.17 

I 91 

1.79 

Angln Scoilhb Tsl. 
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-fan. 
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Clement Clarke 
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ISSUE NEWS AND COMMENT 


Essex Water 
£3im. pref. 


Arrangements hate been 
ro triple led for an offer for sale 
by tender of £3Jm. of 9 |icr cent. 
Redeemable Preference 
1991 in the Essex Water 


. , .. .-tie, 

>rock bund 


SHORT- IT. RM 
LOCAL LOANS 

The coupon rate on itiis wn>i 
or local authority j CiUj / 
1 3 > “f it pai 


UP 


FROM TVRNOVBR 
£1.79m. to £2.49m_ taxable 
of Clement Clarke | lloldiiijp*) 
almost doubled rrom £202.000 to 
£402.900 in the first half uf 1975. 

The inU-nm diridend is raised 
from O.TSp lo 0-ST5p net per 2.">i> 
share. Last year's total was l.95p 
from profit!; of £490.990. 

The directors stale that they 


* Equivalent after allowing tor FCnp issue 
increased be riahts and or acquiMtiun i»ue*. 
rmni f Qrecr ,_ sl . /tj> To maintain trustee status, 
profit 


-Hue. -un capital „ pn , 
(a) Total of 2.93p u Ce 

Tlic 


Fully diluted ea mines per top year and a sustained pick-up in properties, 
share ar* shown to have fallen home \ olunif could lead in a 

comment 

fairly serious 


and selling up new " President scheduled fa improve, ibe L'.S. should be further eased in due are reasonably confident th.it the 

Works” in St. Albans could produce sales of i’l'-ni. this course bv lhe disposal of various forecast of .satisfactory results far 

the full year will he realised. 
Optical reiai! sales remain 

from 9.4 p in H.TUnThc dividend marked improvement in profits, a comment buoyant and export orders and 

total is raiscdrrnnl 7rS Bur lhe shares, at Hop. up 2p Iasi ® ,7?. , . # enquir.e, for optical instruments 

l.:.11.ip with ? lin aV* payment of niuhi. where the yield is 8.8 per * f re “g™ 

!.2S2Up net. vent., nro a third off the years fa,r, » *rmut in June 19.4 but - There has been 

After lax of JLI7l.uii(i il'-i.\2.0lin> hiuli and may require firmer 
the net balance comes 0111 evidence uf a recovery. 

£270.000 behind at £147.l)0iJ. 

Tlte chairman explains that tbe 
decrease in turnover resulted from 
a substantial fall in orders. While 
some downturn was ex pec led. fh.s 
was at a much higher level than 
anticipated, due to severe custo- 
mer destocking and ihe general 
despondency in commerce and 
industry. 

The directors are coin inced that 
incurring the pre-operating ex- 
penses together with their un- 
changed determination in imple- 
ment their planned programme, 
will prove to have been right for 
the company and they have every 
con tide ncc that the benefit* nccru- 
ing from them will be clearly 
apparent in the future years 


LilleshaU 
slips at 
half-time 


•r Company fa 1 1 a per cent, due nit \utemi- 

_ * „ it. ii'Ti; at par. nc 

Of J18 por This Week s issues are; ^ (ly 

Salford LMer Disip 

. , . „ , ..... Cuuni il 1 1'llTim. 1. Luiiduu hnr/Jl 

1C Mock ts payable a* to ilo ^ Xl , whaK , x “®n! 

per cent, uiiii lenders 1 10 be f linl « hlPl . OMm Council 
received no later than Tuesday, ivniwbeck District Council 1 prjf 
November 18. the balance being smith Uv| urrisliin* District c® 



nf £!,54tiK net covering me pemm m.iu-iwm imi niii’ii L'Oui 
lie agreed. from .November IS. 1975 to the lEim.i. IMwvn Rnn>ugh Loy, 


Cuthbert 
slumps 
by £0.43m. 


purposes lui- yet ... — .. , . . — « 

!t Jut* been considered prudent payment date on March 3 1. I97H. (£•«».». Newark Uisrnet Cam 
not to take credit far tax relief The grossed up running and <i -in.*. N.irili lyiti«sir||> Metrop 

011 rhe £271.000 until agreement redemption yields arc 14.13 per If n . .. 

has been reached with the Inland cent, and 14.42 per cent, reapci 
\ FIRST HALF l*.i75 dechr.'’ ir. Revenue. lively on the minimum prirc. 

pre-tas prolil from £21 1.738 10 As reporied on November 1. Brokers to ihe issue are 

reduction in £t£is.27:'. i-. announced b; The pre-tax profit fur 1974-75 was Seymour Pierce and Lo. 

further deterioration during the demand Tar optical and medical Lille shall Company, after in- £0..'!4in.. compared with a loss of 

year has required in » "ready instruments in the U.K., due 10 creased depn ciattnn of f-'djtit, £0.2Sm. ihe previous year. Divi- _ 

eroded proiiis figure: i riding pro- economies in the health service, agaioni £47.550. and bank interest denJs arc heing resumed with a 
tits were some 33 per ccnr. lower but the directors arc hnpeiu! that charges up from to pj vment or 02Jp net. There is 

anyvvny. thanks to difficulties in export business wit! expand fur- £72.1102. For all 1U74 profit was Mr. Lunt report* that during the market 

the hardware division, but with l her as major trading nations LgI3.mil . a record. tiie year there was a "very sub- stocks at picar-m. u« u !>•>•.* .. , ... . _ 

interest charges now accounting reflate. The interim dividend being stamial” ininrovcnu-m in the latest issues. Bristol. York and p “ ‘.i inmi » b PB 

far about 80 per cent, or the irarl- Tax far the hair year lakes kept ai 0.95p nci—taM year'- final group's financial posiUon. The Lee Valiev, arc evidently all being ,,r w : n , f llt o wi H 
big figure ihe shortfall at the pro- £2(M.0UU i£ 104,0001 leaving the net wa « o.M7p. _ group o-j-rdrafi - about £lm. in quoted ai hid. So against this °L 


tan Rurough I'ouncil 
esiH'C- Redditeh District Council "(i-S( 
, ‘ Bury Mctroixiliian Bivrough Co 
eil Ifilli.v, West Ikirset DLsj 
C nnnri! film.!, l.nthinn Ruoc 
Council l£lm.t. West l.othian- 
incl Council t£im.i. Uorouwh 
KluMidda London Boro 

is considerable demand in 

irkct far Slion -dated waier [. . .V.' , .. ".I ' ; r 1 1 

. i l_ i Kmni nii-kli \ mini ii i x nv.>. Fa h 

at present, and J he three Water ' Developn 

Beard i£'in.l. London Barr 


up from £98.0(8) 


lax level comes nut at over 8n balance 
per cent. Culhberi's priority must £198.0(10. 
now ho to reduce borrowings, 
since thou now stand m £3.1 m. 9 Comment ' 
against shareholders* funds oT only 

£l..H4ni. excluding goodwill. Some .Even after excluding a flrst tinic- 
A I'TF.R INTEREST charge*- - up ju'operty disposals are in Lhe pipe- contribution from an acquisition 

from £2:!fi.fi97 to £41fi.S02. pre-tax line but cash flow ;»r the moment f worth £20.000) Clement Clarke's ^ - 

profit of It. and C- CuUiiiert. is negligible and it is doubtful ii rot-half performance— prolil- 89 major factor i 

' ' ' ‘barges will be per cent, higher before tax on Dr0 (:i availahf 


hire District Council 


horticufroraf 


traders 


and whether interest churx 



profit available far appropriation 


hardware wholesalers, roll sharply any lower this year. A substaii- margins almost five points belter from £i4H.ii34 lo £83.021. 

15.017 in ihe ti;iJ ujiturn 'm tradin? profits is at IK.l per cent.— is still impres- ^ a result of the c-Ios 


from £53d.T24. lo £105.^ - . f ,, . , 

i lin „ i l|T -, uniiwvnr therefore imperative and in the sivc. Higher citport sales KU per ih L -,e 


loss-making 



• comment 


Tricovibe 
earns and 
pays more 


Sandhurst 

Marketing 

£0.29m. 


market, so a lender price uf £9!) 
— where the yields would be 14 iC 
and 14.2(1 per cent, is -.till showing 
a small edge over comparable 
*lock<. 

Abridged particulars Page ;{4 


JOHNSON AND 
BARNfcS SCRIP 
Juhnsuii and Harm.** annet 
that it intends lo make a rar 
nIi 1 ion issue on the basis or 
far-one 


Earnings per Hip share are 
shown fa have fallen from 4.3p fa 
In the wake of severe deblocking o.4p bas-ic and from 4.2p to 0.Sp 
in the office furniture markets, diluted. There is no final dividend. 

A. Arenson* £10m. sales targe: compared with 1.25p net. leaving 
ha* had lo bo pushed forward by the il.33p interim to stand against 
■a year or >u Second-hair pre-tax j 35 | year's fatal of I.Ciji. 
pro/iis have dropped by (KJ per Trading profit dropiied from 
•I'ni. (excluding £220. non start-up £77:5^1 lo I521.S1U. The conlri- 
cosis) on a one-third fall m turn- Pinion from horticultural trading FROM A 29.7 per cent, improve- 
•••.pr. capital expenditure of . _ 

iT.:!ni. has been only partially olf- 
sci by a £Jm. preference share 
placing. *j» borrowing* hate risen 
sharply 10 over £im. compared 
with tangible shareholders' fund* 
or £1.5 m. However, flic hiiiid-up 

Ilf capacity at St. Albans lo an 
annual figure of £20m. ha* not 
entailed a proaortionaic increa.-e 
in overhead*, while the introduc- 
tion of domestic furniture line* 


im n roved from £368.554 to »ncnt in turnover pre-tax profit slight knock from a reduction in 
£403.7! is. hut that From hardware of Tricuville. designers »nd sellers Government spending, the level of 
distribution fell from £40fi.S67 to n{ ladies* fashion wear, expanded business on the traditional di>- iraaiaa 


operation, as well as lo the inlcn- siockholding. engineering and 1 

sive forward buying policy, started home* division*." Tu ^ a T ke }- m . e , out 

Iasi year — and largely responsible He says it i* not possible 10 ' Q ^ JT?' lax - > or i* :,r 

for the 33 per cent, hike in stock fareea*l accurately the result* for “V- com h :ire d wuh 

levels at the end or 1974 — which the second half as the.-e must •“T., ,ht? ,1^ . e ' < !l 0 . l i. !, nnn ea, ; 
has enabled the group to atoid depend to a large extent on an j*f |l ‘ r J- 1 'jD.iwio. against -119,000. at 
the pressure nf escalating material upturn in demand far steel, but . 

costs. These now appear to he lhe director* “have every con- . roa leu earnings for the year 
steadying and, although U.K. lidence in lhe long-term profit- increased troin 5.9(jp to fi.4Ip per 
demand has recently taken a ability of the group.” ,nn - s haro. and ihe dividend is 


Burndene 

exceeds 

forecast 


shares v»ill 
.1 Hut 111011 1. 


hi* added tn 
io.«;j 


p-nti 

vijeq-'j 2U.3 per cent, from £296.024 In j pensing side is sufficient 10 L'.-yre^i^m 

Mr ~t : b"ue sav-.- w his annu-il rccr,rri ^73,90:5. At midway the suggest that full-year protits will •••’cro-T 
Miiemint-Sue^-iviS fhi Sis ™ *'***"> to mp>ou .mi pretax with ea*e. - 

thai in spite of the setback he , J . , ITiw w‘"»ld enable a maximum .\\-i prwii .... 

rem-iins outimistic about the ^ u ‘ ,tla i dlvld ^. nd . ,s 0-Gt»7p net dividend, yielding 6.0 per cenl. at K^rraimiuiar 1..^ 
remains optimista about the ^ , Up share cffccUvciy raLsmg 4 Rp. l0 be covered almost four A'-iteWf iwva. 

fU -ru re ’ u * . the total from 0.9233p to 1.16«p— times : 

The group has made and is a 315.4 per cem. increase as a re- 
cnntinumg rn make substantial su ] t tl f Close company provisions, 
should support production led* economies in overheads while The directors say that forward 
■ind allow a run-down of office seeking successfully to increase sales are very satisfactory and 
.Hfai‘1:*. Liquidity. then. is its sales The borrowing position a progessivc growth in profits is 

I anticipated. 


invr-aiiii-re :iuv.-i:>' «:,n,iiV4 1 

III 1 . -PM Mipi 

Vi'iui <ruv, r ii-nu.- t ' L 

X.-i r. v .-i*u.- V. 7 K 3 

t.«v i'll grr.i-c 

.i>-. 

• i:j Je ;i1.-i.l 7.457 

Tnt.it assets, at market 

Again. si a midway forecast — jiununfs to iin.SSm. tU7. 
when a fall from £362.882 in innl net asset value per On 
£332.312 w«> reported— of s onu* share v.,i-i 45p t32pl. 
j,)iia 7 4*i* - 4gg £550.IMI0 Burndene InvcstmeiUv 
M7.1W 254^48 report* pre-tax profits of £387.377 


Retained 

Prwb! an-nip !r»m -jl 
lax • Include i«al !••• a-> nn 

• I'ljunw mi buil’Jina maWriaL 
'hvinan and -u-ii.iiiriif divi-mn. (•••• ijr.. 
••f U3.itiS and or.m trim -al.-- ■■( land, 
ks- rax. .vf m.i:« 


Pa-ii^ir raised from I.iUMrtp In L707Gp net 
!d;-> is:* with a final uf 1.124fip 

TA.S2" .1. , U.‘.*U4 i 

.il.j-i: 47.J.VI Turiioi. r 

Pr «- l * u « »»ro(U 

Tasii.m. . 127JS3 UiiM f,„. ihe war to May .11. 1975, com- 

•sis saa v n^p. W s.p^uJ5s; ssl.-jis, £ ™-"- r#r ,he 

sri.oji elc.. and manufactures chemical 1 r £u- ,:»‘i . 

-i.V-1 ‘.M-'.vi product*. 

3V.40.1 I!" 0.1 
-.r l mil I. 


The final dividend is U5u27;i 
iu*l per ->i» sli.ire 1 if ling the t<#jl 
from 0.77mip to U.S277p. 


W.i-::* 




quascutum 

JL and Associated ContpanksUmited 


INTERIM STATE51ENT 


(.iremp Profit before 
Taxation 1 unaudited! 

Corporation Tax and Foreign 
Taxation 1 estimated) 

Ncl Profit available 
Preference Dividend 


Unit t Citr 
JIsl Jattl, 197.1 


32S2I49 


Unit Year E'.itcd 
JhlJnlu. ISVl 


326.093 


154.S27 

173.422 

32JSI 


I53J6-3 

372.830 

3.2SI 


The Chairman is pleased to report parnings maintained at 
their hcsi level. Dvcrsras trade continues In make a major 
contribution. 



11 M 

ISiV 


t 

t 

Tunioi>-r . . ... 

. 4.SSU4T! 

;.jsi.w-i 

Profit before tax 

373.903 

2W.0ZS 

Tbs 

. ts*.ou 

L31.U34 

VI Dl-Ofit 

. I-.JW2 

141.970 

Interior dividends 

T.1.080 

IJ.WW 

Final . . 

20 010 

l.'-.MO 


• comment 


• comment 


10 September 30. 1973. 
Net earnings 

A buoyant .second-half perform- $2.S3m. to 82.4m 
ance from Tricoville. with profits (same) per Common 


Improvement 
for MEPC 

Canadian ««<• .... 

RpniiiJ im-nnjc „r ,,U!PC: Cn.- Ullph.lA. ..hreeVviou.ly I 0 T ISSSi WiS 

^ statwnery and chemicals in.lusi- The company operates maim 


s.i Uf.pv: 
537 AT 7 
■:im r. i 
j*r • j« 
l-*.tliU 


A. E. Jeni 
& Cattell 
advance - 


■rgely 
[irolit- 

able steel stockholding arid roll- 


• comment 

Sand hors I Marketing's growth nimo*r 
ajtpciirs in have hailed in the Pr«» prpfit 
-.ocond sis months of 1974-73— 
afler a 34 per cent, pre-tax rise &\ T £X, d r> .vt... 
at 1 In- interim stage— but the A i, n hmabt.- 

overall improvement of 13 per -i,.hihi.> sbar.- »i a^ocuum io-s £31.uuti:u lialfwai. 

lud-.s Ii"- vi ;' , .*.i.“*-s ii, r.u Hie dividend is stepped u 
Jinuiiuoon ui no -.-iiiii «:* I.t7733p fa I.STtiaTp net • 
Tiiwsinn ;u> final at 2.051.17(1. 

--. - - - — — - - ... AFit*r i.rt far lhe ye 

nes. The decimc in sales volume facturcrs of caravans anu mobile £i!ni.;i02 against £181.628 t 
continued into the first two months homes and clothinu and as j w |; Ulct . comes out ahead- 


PHE-TA.X profit of A. E. 
and Cutlell fur the year In J. 
■jn.'.i.-'i I97.i advanced from £327. 
•*."* i.fI i:2H».42li after £54.dt)ti, ; 


developers. 


w-ere tin from in ? companies: after increased de- nr^nv 

were up irom , .r - . . , h of the current year, causing lhe property 

. or 411 cents Ijre5 "?y iT nroliLs hire fallen bi fi tu abandon its substantial 

»s? K-ksr »„f *SkSss gf «5, * a n oin <^nttich 

as. rr ss!. '“i 1 - “ f :ra.S f Kre«™ST«! , uff l ^5SS Anglo bcomsn 



£145,832 fa £149.124. Tax tigu 
1 4 u tie timicr-provlsion m p: 
.rears £12,802 (£1. Will. 

The company's in 1 crests 
nnd.il pressings, steel wash! 
garden and edge luul*. " 

Jokai up 
by over £lir 

For the year fa March 3 
pre-tax profits nf Jokai Tei 
ings shows a £I.09m. upsi 
.83m. 

The dividend is stepped u 
Tp 10- 7. lap net per £2 * 
After tax the profits ; 
from £301.063 lo £7Il.iWI«. 


New Zealand 
is as near 

as a Telephone Call! 

If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country — 
and know it .well. 

As New Zealand's largestTrading Bank 
with well over 1 00 years' experience, we are 
well placed to advise you on conditions and 
requirements 

Why not lift your telephone and call us 
— 01 -248 6401 — to find out how we can 
assist you. 


while, a 2 per cent, increase iu of investment proiiertics 
the directors' holding* — bringing amount? dto 82.38m. after deduci- 
Tricoi ille. into the close company ina deferred income taxes of 
chi.ssi Hear ion — has resulted in a $76,000 and increased overall net 

earnings lo S4.73m. or S3 cents 
per share. 

.V/ter including the stains on 
Mile* of investment properties, 
overall cash How amounted lo 



Bank of New Zealand 

1 Queen Victoria Street, London, EC4P 4HE 

Representatives in Japan and Singapore. 

Branches in Australia and Fiji. 

Represented in Western Samoa by the Bank of Western Samoa. 

HEAD OFFICE; WELLINGTON 


Talbex ready 
for upturn 

Measures taken to ensure lhe 


Booth (Inti.) 
sees further 
progress 


entitled to 2.913237 new “ R 
shares for every 100 “ B " share* 
held subject fa confirmation of 
the recommended final dividend 
mi lhe Ordinary shares. This 
scrip issue or a total of 115.999 
•* I? " share*-, together willi (he 
dividend will be equivalent ro (he 
nei value uf ihe dividend Tor the 
year to September 30, 1973 on 
a similar number nf Ordinary 


across Canaria. directors ‘"will continue to take Ireland, says that despite maxi- 

such action as they believe lo mum r-fforL associates have not 
, ru cor:r-i*» he in ihe bust interest of lhe yet become profitable. 

ILli otrtLIAL company. - English tanneries are at Full 

IHITCDIU n>i;inc\in Alter reviewing the loan* nude production and it i* hoped thai 
II x I il K i (VI Ul VU/cnU by Dorchc*tci- Finance. the the rawsrock business will benefit 
As forecast Jsisf June, lhe direc- directors have maintained the from ihe partial recovery nl the 
tors of International Conipnters provision far doubtful debts at tanning industry in Europe and 
(Holdings) have again decided fa £400.009. elsewhere, 

pay a special interim dividend. To calculate 0.1%. ■ tax. credil 
ihe gross equivalent of which is has been taken far about £7..tmi> 
unchanged al Ip a £1 share, in of (he doubtful debt provision. Sillp , 
order m maintain the trustee in addition to about Ej—OOD far Pn,fu 
status which crcdii was taken in the Tax 

With the increase in tax the previous year. The balance of i|S ,, 

dividend is reduced from 9.fi7p lhe provision— about £-il.00C : . ;or , hl . rn i W | jn j 
fa D.tijp net. relates fa spcciiic debts and the 

As known in lhe half year fa director* propose to claim ineve 
March 31. 1975. pre-tax profi! in- provisions for tax purposes nnen 
creased from £*£14.600 tv i submit tins ihe c»OJputai:pn Of 
£7.0Kl,utw. adjusted profit for the year to 


before la** 


Hati yrar 

137 :. 

1374 

jlMUl 

i '?‘0 

**ai 

S..j“ 

172 

IM 

07 

■VI 


l.i 

IQ.OlKu 

IlVJIIl 


S7.06m. nr $1.23 per share (S7.S5m. -survival of The TuJhcx Group in a 

or XUi);. iwriod of great difficulty have laid Including a loss nf £18.713. coin _ 

Total assets were *179.31 ni. 3 sound foundation for future pared with £10.000. in respect of shares. In accordance with ihe 

(SlTS.lSm.j. .Surplus funds on growth, stales the chairman, Mr. associated tanneries in Northern amended articles a I per cent, 

hand amounted to $6.0&m. S. H. Lunt. in hi* annual review. Ireland, taxable profit of Booth capitalisation of 39.309 •• p. " 

($340,000). Although forward order* are (International Holdings) expanded 

The company has arranged uncouraguig. de-stocking by From I104.UOO to £172.000 during 

long-term financing in the form customers ha* had an adverse the first half of 1973 and ehair- 

of first mortgages of SILSSm. to effect on demand. However, he is man Mr. G. W. Wilks expecLs a 
be drawn down during 1976. Capi- confident that, when a reasonable further improvement in the 
tnl commitments fa complete operating climate returns, each second half, 
existing developments amounted of tbe main divisions will continue Stated earnings per 25 p share 
to $6.57 m. at September 30. 1973. in expand turnover and profit. are up from 1.3p to 2.3p and the 
Me l funds available for future The chairman say* that liliya- interim dividend — cos tin? X40J200 

investment amount to $I12)0m. lion arising out of lhe former — is being held al I.34p neL Total 

olus substantial lines of credit activities of Dorchester Finance during 1974 wax 2.68p from profits 

front four Canadian banks. Company to recover about £U.5m. of £250.26(1. 

MEPC 'Canadian Properties has pi us interest from prevjous Mr. Wilks reports that the 
office, industrial, retail and com- director* anri *lhe previous recovery in group profit* ha* con- 
mercial holdings in major cities auditors, is in progress. The linued and, referring to Northern 


King&Shaxs 

Limited 

52 Comhill EC3 3PD 
GHt Edged Portfolio Managw 

Service lode* 11.11.75 
Portfolio I Income Offer 
Bid 

Portfolio II Capial Offer 
Bid 


HINDSON 
PRINT GROUP LTI 


Advertising and Promotional print. Posts 
Commercial and Computer Stationeiy 


Summary of Results 
Year to 30ih June 1975 

Sales £2.930.000 

Profit before la nation £ 263.641 

Profit aner taxation £ 118.541 

Earmntjs per snare 
Dividend per snare 


1974 

£2.389,000 
£’ 2U.829 
C 99,910 
9-5p 
2-95p 


Adjii- 
for \t 

l*:>ii<* 


n-2p 

3-1 5p 2-95p J 

Another record veor with over 22« n increase m sales and piotits 
before rax. Maximum dividend ini.rcase alter taking into acrouni t 
one for two scrip issue in October 1974. Dividend'over itiioe and 
half times covered. 


Copies al the Report and Ancoums available from iiu? Socrctaiv. 
Hindson Print Group Ltd. NcweaMIc upon Tvne NE 99 IPO. 


RESULTS AND ACCOUNTS IN BRIEF 


ABERDEEN INVESTMENTS— Pre-las 

I>~»C! fur hall year i-nd>?d Sr-pu-mb"r .1 1 

ipn r>.ri 6 ikmii;-. Tas __ sio.-^t 
CM Ifi 3 ‘. .Vet ia*L-r talar* jjrr SSo stare 
tJ.-Jn ■ 2 ; .;Pp«. fiHer.iu dividend uf 

n«*t Slrvai!; unn-nl'n t il. * 

BEN BAILEY CONSTRUCTION — I 4 «f nils 
■ <*^r in .liim; .i’J. !0~j aii-l mrv rv.ihons 
nrn«p*:*:is rrpuri-.-it -ii-intJT ii. Gniup Kx-M 
m-:< i-ci iIK.mi.sii lun-i-M 

.<ss-'-:s -li.-ijasii -Siejj.Sini. Di-ft-rrerl 
liabilrir* li 4 n*.;o ■£ 411 . 7 . 12 .. N*:f 
U-nj.jb.* liM-i.fo:.. Mi-i-iinR. Dotw-asiee. 
D.--vinb**r a. Dunn 

COhmE HOLDINGS -ti-Ptau lurminre 
■iruup • — Hv nill-i fur y-Mr .\ueiisir I 1915 
r. pnrl-'it n. i.ih.-r -.-l. ilrtUp 0**0 awM 
£ 4 . 3 *in si.liiin.i Cnm-iH j»'B W.SSm. 
E 1 . 9 -.IW.I. i.'«inv*ni liahi lines E!.Min 
H.urm.i. M-.-iin.- liuih Wyi-nmu-* 
n- Ci-nitu-r 4 ai II am 
C 0 MPC 0 HOLDINGS— nMJi l*ru»l 
fur yi.-ir m r>i:n-li 2.'-. WT 5 £i v .SH. Ta* 
.iLi-S £.-ai. 4 iiN l-avlua i li,ISL Yu divWuiHl 
saiui- > 

SHERWOOD STARR GOLO MINING 
COMPANY— .n il-i i-l< ml i<auif<_. Pr*.-!ii' 
nr-arii (nr jijr ■■> Jiinv 5 S. H*'*— 1 lusun-* 
kIkiiIi M.»n did l, i r-.— <u:*l 5 itSWS*. T:iv 
.il>r> lj.iuh i.-di'n* vi 4 -B .:jmi 

l-ldmiliSA |i- r -.hdr.- tfl M ■■cBK 'I#' 

FOURTH CITY AND COMMERCIAL 


INVESTMENT TRUST— Oil nl.-nrl K Kin 
• itKunh: y--.ir iu June an i:» 7 *. 

1 1 a, mo i£;s.vii>. Pmfli non. »riYSUi. 
.ilti-r all eharsn inelwhne ui ul X 5 S.t 
i£ 7 ,ovu.i. Karnliic.*. P'-r Hip unit before 
in* n.iin 'i.up'. 

PICCADILLY THEATRE— Pn-J.-ii-l 
•J lit? ip •j.ani. -ru*.- l-re-ia*. pmlli I nr 
liir-l i;s.Li2 lift- i*-'!*. t.ix Iji-pv rai.sv; 
i l-i*i in- 1 lea-, ir.; irfli i un ml •. 

SAVE AND PROSPER LINKED 
INVESTMENT TRUST - l-'irw iiur-nm 
12 * i».-r i-.-iii. n-: an iieiniim nr W 
»'Ffomh-r :;q. ten: rurjij!,- Dw i 

SUPARA INVESTMENTS — Dr.idend 
ii.v«jSp m-r m.-nn >i-.ir id .tian-h u. 
1 AT 1 Profil ‘- 42 UT 2 lCM.Ki.il :i I i-.-r lj\ 
i "**2 liir. Iiji. tldrom^s ;»-r tup .*har>- 
1 49 p uj.Wii'. Prufil iiii.luJi-s ik-i iii-rlins 
urn. iv.. In nf rulilii-r sal»-s r.-T n i n. -> I m i;.r 
A nan /rum ilii> iw aiiuuiu uk. ii U l 
ti-j-uli.-. >ii l he lmlunuMaa nili^idiar; 
nrulil aiu-r lAUotti-*i.>n Ux liui hrlnn- 
■■atrjurilinarj' 'i' ni ;.n.( lh lure ii.-Jui-iiiu 
rri'laniiiii: rxptiuliiu»- »f HirM- sui,. 
ildUnrS aiinliiiiabti- r*. ^rotip n-as f, ^ 
I’rnlii ill-lud--. pmfil ..mi *j|,- 
ui lnv-.-:i ifii-ni-. ■ l.H- ; u- t. 1v v | um 
!'■**• 1 * 0 i’ll r.-rliii'.*.I h>- ulwmi tK.uilll r lnV 
mv. n-plann.u --.>-iiiliinr.- ui. nrr-.< m 
liiifu:<.-'Ui 4 iaiUt>l-- lur i»n -.>-1 aualn-ii I K 

lllt.lllllr . 


Bollnco 

Strides ahead 


* Assets in the financial year 1974- 
1975 increased by more than 
five hundred million guilders to 
FIs. 2.550 million. 

* Share price up from FIs. 100 at 
1st September 1974 to FIs. 129 
at 1st September 1975. 

* Extensive purchases in U-S.A. 


Al 1st September 1975 more 
than two thirds of portfolio 
invested outside Europe. 

* Cash distribution of FIs. 2.50 
per share paid on 
October 1 5. 

1 975. free of 
Netherlands 
withholding tax. 



Copies of the Annual Report and an explanatory booklet are available from ihe Company;— 

Dept. 10 P.O.BOX 973 ROTTERDAM HOLLAND - 
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N Minster Assets ahead 
£0.46m. hallway 

MAINLY REFLECTING an in- (Holdings) reports group pre-tax £682,930. The dividend is lifted 
1 1.i. raise from £l.5m. to a.S7m» in profit up Inwn £2.fim. to £2£4m. from 0.4639Ip to CW924p net 
• i ^investment income, of Muster for the half year. Profit for the A divisional analysis of profit 
Insurance Group, first half 1975 year 1974 was £5.4Sm. before a shows clocks 1537.843 (£515,705), 
'are-tax profit of Minster Assets transfer to Investment reserve. furniture £123 J4S{ £139,855) and 
expanded from £2.07 itl to £2. 53m. Profit from brokerage com- interest on short-term deposits 
rhe figure for the year 1974 was parries was down from £247,000 £15,944 l£19,732). 

E5J4in. to £208,000 for the six months and 

Stated earnines per 25p share toe 

■dvanced from 2.4lp to 3.i9p for brcraaiftd 

he six months. As before the JJ<4 T“2 LiPS" beta^Sn 
nterim dividend is Lap neL and d&rman, 

t ts intended to pay a max i mum Pearse. expects “ a 

contribution" to 

ation relating to the size of resuJl£ ' • .... 

ndividual investments of -inaur* Results’ of the LlOJds nnder- 
ince companies, the group's City writing agencies for _thfc half year 

lead office building was recently —£151,000- (£378,000) profit— , 

. sold for £834m. and leased back, exclude any provision for profit ,, .*/. *■ Burtra, chairman of 

Hie proceeds are being- re- commission receivable which can- Montague Burton Property Invest- 
n res ted to give a wider spread not be ascertained! until the end ments spy® m nis annual state- 

tf investments. of the year, but on the mforma- fTien t that the company has 

Because of the nature of tion known the ' syndicates con- sufficient sources of funds to 
nsu ranee business, underwriting tinue to sho w - stagd* complete the current development 

esults for the first six mouths satisfactory progress. The -chair- programme. 

’ hould not be taken as a realistic man is optamsbc therefore He points out that m ime with 

•uide to the full year's results regarding prospects , for the the policy to make the company 

hit the. insurance subsidiaries as agency companies. 


M. Burton 

Property 

policy 


Minster " h mna ace 

LI or (fa UndcrwK— 
Brokerage cos. ... 
RbL Bradford — - 


whole continue to trade satis- 
actorily and the outlook for the 
ull year is encouraging, says the 
h airman, air. A. R. G. McGibbon. 

Because of normal seasonal 
actors British Midland Airways 

hows a l oss. at the halt year raw don • 

tage, though down from £291,000. MinyMa s 
i £166.000. As foreshadowed in 
uly. borrowings from the parent 
impany and have been repaid 
nd. with trading results to date 
head of budget, there is a good 
respect of a profit after interest 
>r the year. 

The 1&2 per cent, stake m 
iinster previously held by 
utchison International of Hong 
,ong has been placed among Lon- 
on institutions. Currently some 


self -funding for development 
Year finance the - loan from Burton 
1 Sm Group was repaid during the year 
^97 to August 31, 1975. 

743 Borrowings are currently pro- 
4i2 vided by the company’s clearing 
•^Jin bank and these are entirely 
a.078 devoted to funding developments. 
5 The interest has previously been 
changed to the capital cost of the 
development. 

The Board has a policy ofcori- 
ti Dually reviewing all development 
properties to assess whether their 
ultimate values on completion are 
likely to be In excess of cost. 

The policy of the company is 
that the investment properties will 
be independently revalued at 
In his annual statement Mr. intervals of not less than three 
chair man of Jentique years. At November 2, 1975 a 


1375 - 1974 

am .«oo 
3,483 2051 

151 ITS 
■ 296 347 

— as 

yau. z m* 

%sm- i&b 

Att ribu t a ble Ufl ■ .1078 

* Before transfer to inrettnwm reserve. 

See Lex. . 


Confidence 
at Jentique 


' '*'> Per cent of the Ordinary capi- f»^5n!^^«Hsmemberathat the valuation showed a 13.4 per cent. 
- J is held by 30 such institutions i.,Z„, TOaP ha- ' ' " 


eluding leading insurance com- 
mies. investment, trusts, mer- 
lant banks, pension funds and 
tit trusts, it is stated. 


mster Insurance:— 
lirmmvu it™. 

Under* rillna 
jyd's undenme.* 
trance broklaK.. 

■tlcJist 

itlsh Midland- . 

Up*? rating toss . 
interest charsc. 

■piled An Gian 
) pent tire loss . 

'merest duiso .. 
oflt before tax ... 2,534 2.0&5 TIS.XO 

xatmn 1,450 VIST XSSS 

norllr less - 7 - 14 


Half rear 
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current year has started weD with £>! £3 - 9 , m - from, book amounts, 

turnover in both clock and fuml- TJ** equals a fail of 9.7p per 
tore divisions showing further s k£ro as ^ value, 
advancement on -the same period t * ie directors opinion that 

last vpar no long-term unpairment m 

The directors are confident that values has occurred and in view 
ho mbttifbinoH of policy they do not propose to 


The chairman states that he is 
of the opinion that in -the present 
economic dtmate if would be 
•imprudent .to - forecast the 
direction of the economy next 
year until accurate- 'information 


the accounts. 

Meeting, 100, Chalk Farm Road, 
NW on December 4 at 11.30 ajn. 


The group is in a very sound 
financial' position' and. priority is 

nbombie i.wi «4 1.TB0 being given to selective mvest- 

n deads 514 5i< >35 meat In modern plant to ensure 

• Excluding pinGi wnnniisjatjn receivable maintenance of efficient- methods 
' I his is nra known until the end of rev. 


Wharf Mill 

Furnishers 

progress 


Despite difficult economic and 
trading, conditions first half profit 


: inis is nm known until toe end of year. „» 1 <. •. < , trading, conditions am nau pruni 

{ jnvenmem hoMUiB. hantdnu and tosutns 01 fnr of Wharf Mill Furnishers in- 

' ££;■: th^ from £44.800 to £57.700 m 

i ' v .The subsidiary Robert Bradford expanded 
V iSS: 


to June- 30. 
from £575,292 


1875 

to 
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the half year to September 30, 
1975 and subject to unforeseen 
circumstances, the directors be- 
lieve that profit for the year wUl 
be at a satisfactory level, says the 
chairman, Mr.' M. P. Renton. The 
figure for the year to March 81, 
1975 was £127,800. 

Firs! half stated earnings per 
lOp share increased from 124p to 
1.74 p. and the interim dividend, is 
raised from 0.514p to 0.548p net 
Last year's total was 1-lSop from 
earnings of 325p. 


Turnover 


Taxation .. 
Net profit 


Six montbB 
1975 MT4 

£ X 

SSS.oOfl 648.700 
57.700 40,000 
30.400 83.700 
37.300 21400 


Davies & 
Newman 
interim tip 

AN INCREASED pre-tax loss of 
£763,000, against £392.000, was 
incurred by Davies and Newman 
Holdings in the first half of 19./ a. 

But In view of trading pros- 
pects for the second _ half the 
interim dividend Is raised from 
2.01 p to 2L180085P net per 25p 
Share. Tb& 1974 total was &12849P 
from a profit of EL ,14m. 

Earnings of the shipbroking 
ride for the year are expected to 
be similar to those of 1974, and 
tiie year’s aviation results are 
expected to be satisfactory, the 
directors state. 

six moutto Tear 

. U75 1974 H74 

&W- 5000 £000 

Tnrnow - WJJ 

Trading profit — . . 741 J.6E 

Depredaum • 8M « 

Aircraft , tearing ... 896 49J 

InvesnnL. Inc., etc. " Si 

InteresT payable ... 282 177 379 

Associates ........... Sr 7 ID ” 

LSTbotara rax :: 7» .,. MZ W 

Tax credit ® 

Kei loss .... 

Minorities S' 1 

AlrributahlK km ... 3SS 199 *313 

-Profit, t Charge. tLoss. 

J. O. Walker 
little change 
midway 

Timber importers, J. O. WaBter 
and Co., anuounces a marginal 
decline in pre-tax profits from 

IISS.OOO to £182,000. for the first 

half of 1975 an turnover ahead 
from £2. 67m. to 12.81m. 

The interim dividend is 0.975p 
(l.OOap) net. Last year’s total 
was 2.91p from profits of £390,864. 

Tax for the year, takes £133,000 
(£101,000), leaving the net 
balance down from £87,000 to 
£49,000. 

Reed Paper 
downturn 

Reed Paper, a Canadian-based 
company controlled by Reed 
International announces net earn- 
ings for the nine months ended 
September 27, 1975 were 

$15,074,000 or $1.89 a share. Net 
- earnings for the company for* the 
same period last year, before an 
extraordinary income item, were 
$25399,000 or $3.77 per common 
share. Sales for the nine months 
totalled $269380.000 compared 
with $230,773,000. 

DOWTY SEALS 
IS EIRE 

Dowty Seals, of Ash church 
Gloucestershire, has appointed 
Murphy Engineers, of Dublin, as 
Its sole" distributor In the Irish 
Republic. 

Morphy will be responsible for 
the distribution of Dowty. indus- 
trial sealing products throughout 
the Republic. 

‘Hus appointment which is part 
of a continuing export market 
expansion program me, s trengthens 
links with industry in the 
Republic, said Mr. M. Spence, 
Dowty’s managing director. 


Linread poised for upturn 

EFFORTS. ARE being made by As known group pre-tax profit 
manufacturers of cold forged for 1974-75 was £370,182 (£579,227) 
fasteners. Linread, to maximise and. the dividend is 3.05339p net 
opportunities. to rationalise (2.8612p). _ . - 

where possible.: to cut costs and Exports increased by 32 per 
to prime investment In unproduc- cent to £474,663. 
tive assets, says the chairman, -Accounts adjusted for inflation 
Mr. Aj H. LyuaJL shows sales £10. 15m. C-P-P.' basis. 

The directors are also concen- against -£9.11m. historical, and 
trating on raising the level of pre-tax profit £351332. Net assets 
skills and technology so that per share are shown at 94Ap 
when - an upturn in the economy historical and ll7p C.P.P. 
comes “we shall be ready to use Meeting, Bir mingham . Dec. 4, 
our much increased production noon, 
capacity to Its most profitable T ... 

Garford-LiIIey 


well placed 


extent," be declares. 

Expenditure invoiced in the 
year (53 weeks) to August 2, 1975 
amounted to £1.38m. of which 
£0.S7m. was added to fixed assets, 
the balance being financed by 
equipment leases and regional 
development grants . 

*^ ther “P j, ?L hand, weH placed to take full 

which contracts had been placed nHvnntftC ,» Him™*™*,/ i n 


Because of the policy to 
improve present units, still 
reserving - some - cash, Garford- 
LfHey Industries is, on the one 


P 


$5,000,000 

Aceros De Llodio. s.a. 

LLQDXti CALAVAj, SPAIN : •_ 

Medium-term Euro-currency loan 


Arranged^? 

Cofiber, SJ* 

MADRID 

Funds provided by 

The First National Bank of Boston 

J [This oniuHfiicemeut oppeow *CJ fl writer of record oafy. 


™ ^ advantage of any improvement in 

by economic conditions, and to 

sanctioned bn 4 , £ achieve greater and more efficient 

? W S output m future years, and on the 

£il e ° f S other, to withstand any further 

£75, OW) will be paid contraction m general ' manufac- 

resonrres. the b ^* nc ® . tnring in toe country, says chair- 

financed by means of equipment man Mr . T- w Wiffiams- 
toastffl and regional development Tht textiit . ^ Mld ta 

.. . . 1972. The proceeds were used 

When the outstanding commit- artJ ^ tQ ^ overdraft 

ments have been fully discharged {jrusT releasing ^ ffie group from 

™mi!ri inP Tn»rt rZ™ heavy intar^rt charges/ and the 

balance became available for 
investmem: The directors have 
will be £0.99m., firing £128,000 -j ven rauc h time to considering 
per annum - 372JW for about g^ ment aS- 

seven years and £56,000 for 10 tioB ^ but rejected ^ 

y®® rs - . , scheme that might burden- the 

Rents repayable under equip- with unprofitable expen dl- 

ent contracts are allowable as a g; ira e 

JSS 1 f ° r *“ As’ reported' on October II pre- 
purposes. it is stated. ^ profit for tbe year to jjapci, 

31, 1975 advanced from £227,554 to 
£2a%56L The dividend is lifted 
from 056p to 0.59p. 

A divisional breakdown of profit 
shows engineering £138,200, plastic 
extrusion and moulding £100,076 
and woodworking £14385. 

The chairman states that in the 
plastic ' extrusion and moulding 
division there was further growth 
to sales and profit during the year, 
both of which would have been 
greater but for the severe reduc- 
tion to demand during the early 
part of .1975. 

Sales are now running at a 
lower level, but by tight control 
of overheads and other costs U is 
hoped to achieve a satisfactory 
profit this year. 

An extension to the factory* is 
under way' to provide for the 
future growth of this division as 
demand requires. 

Meeting, Great Northern Hotel, 
N, on December 4 at 2A5 pm 

Young Invest 
Trust 

Revenue, after expenses, of 
The Young Companies investment 
Trust was Httle changed at 
£15635. against £159311, for. the 
half year to September 30, 1975, 
subject to tar of £57,778, com- 
pared with £52,091. 

As before the interim dividend 
is lp net per- £1 share costing 
£65,000 (same) before tax credits. 
The directors' expect that, barring 
unforeseen 1 Circumstances, they 
will at -least .maintain tire, same 
net final as last year — L6p. 

The net asset value per share 
at '^November. 3, 1975, was 62p 
compared -: with 59p at September 
30, 1975b . , 
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American Express 
international 
Banking Corporation 

a wholly owned subsidiary of American Express Company - 


CONSOLIDATED BALANCE SHEET 


ASSETS 


Cash and due frqm banks 

Time deposits 

Investment securities— at cost 


Accounts receivable and accrued interest ■ 

Land, buildings and equipment— at cost, less reserves 

Customers' acceptance liability 

Other assets 


LIABILITIES AND SHAREHOLDERS' EQUITY 

Customers' Deposits arid Credit Balances: 

Demand 

Time 

Total : 

' Special deposit liability to U.5. Government .. 
Deposits of American Express Company and 

subsidiaries : 

Dra/ls outslanding . ; 

Acceptances outstanding 1 

Accounts payable 

Other liabilities - 


Reserve for losses on loans and discounts 

Shareholders' Equity: 

Capital Stock: * ' 

Preferred— 5% cumulative— authorized and - 
ouislanding 25.000 shares of 51,000 par value 
Common— authorized and outstanding 

60,000 shares of $100 par value 

Capital surplus . 

s Retained earnings 

Total shareholders' equity 

•September 20, 1975 balances unaudited. 


September 30, 

December 31, 

1975* 

1974 

S 251,711,000 

S 2E2.427.000 

284.499,000 

. 294.976,000 

383,133.000 

441.076.000 

1,423,620,000 

1,236.339,000 

72.373.000 

74,i 23,000 

'12,009,000 

14.569,000 

79.096.000 

105.549.000 

45,262.000 

29.928.000 

S2.556.708.000 

S2.4 79.537.000 

S 733.636,000 

S 664,919,000 

1,256,051.000 

1.196.559.000 

1,989.739,000 

1.831,478.000 

35,000.000 

35.000,000 

96,227,000 

5S.001.000 

49,700.000 

43.313.000 

79.527.000 

109,723,000 

65,586,000 

96.837.000 

73.505,000 

120.426,000 

S2,589,2B6.000 

52,329.776,000 

35,393,000 

31.200.000 

25,000,000 

25.000,000 

6,000.000 

6,000,000 

7.205,000 

7,205,000 

93,819,000 

80,354,000 

132.024.000 

118.559,000 

S2.556.703.000 

S2, 479.537.000 


BOARD OF DIRECTORS 
HOWARD L CLARK 

C-rnirmar. ot the Dcaitf. 

Amcncan Enprt-.ss International E n'-ana 
Corporation; Chairman ol the Board, 
American Express Company 

RICHARD M. BUSS 

President, American EMMe-.-- 
Inn-mBrionat Banking Corporalicn 
HOYT AMM1DON 

T rume- anJ tarmcr cnauman ot (he B.-ara. 
united Sib:cl Tils; Company ot New YorK 

ANNE ARMSTRONG 

Former Counsellor :c- Wo 
President of tho United Sialcs 
and a memtv- o! the Cabinet 

BROOKS BANKER , 

Ejecutnre Vick Prt- idem. 

American Express Company 
RICHARD F. BLANCHARD 
Executive Vice President, 

American E>p:esn Company 

MAGNUS R. BOHM 

Vice Chairman, General Poods Corp. 

CHARLES A. COOMBS 

Former Senior Vim Preside.-!!. 

Feau.il Receive Eankot Now York 

ROBERT G. COWAN 

Diiecror and lormcr C.' Oilman or the- 
Board. Midlantic Nanonal Beni. 

EDWIN D. ETHERINGTON 
Duoc-c. o! vanou'i cciiporutions and 
Counsel lo Reid & Ricgo 

HENRY H. HENLEY, JR. 

PrBaidcnl and Chief E-r cuiive 
Olficer, Clucii. Prabody & Co., Inc. 
ERNEST J. LOEBBECKE 
Cnairman of !he Board and 
Cruel E/ecutitfc Ollicer 
The Tl Corparailon (ot Calitomia) 

ROGER H. MORLEY 

Vico Chairman, American Express Comoany 

RALPH OWEN 

Former President. Fauilable Securities. 
Morten & Co. tncorporaicd 
JAMES D. ROBINSON, III 
President, American Express Company 
ROBERT V. ROOSA 
Partner. Brown Brothers Harnman & Co. 
WHITNEY STONE 
Chairman of the Executive 
Ccmmittcc, Stone fi Webster, Inc, 
MARTHA R. WALLACE 
Executive Director and Vice President 
of The Henry Luco Foundaucn. Inc. 
RAWLEIGH WARNER, JR. 

Chairman of tho Board, 

Mobil Oil Corpoiaimn 

EUGENE R. BLACK 
Advisor to tne Board of Direciors 
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International Banking Corporation 

provides businesses, financial institutions, governments end individuals with a wide choice of international 
financial services, including short term working capital and trade finance, term and project 
finance, foreign exchange, collection, deposit and money transfer services. 

Branches and 1 offices of subsidiaries are located in Amsterdam. Arrtibes, Alhens, Basle, Bombay, Brussels. Cairo. Calcutta. Cannes, Chittagong, 
Cologne. Copenhagen, Dacca, Dusseidorf. Florence, Frankfurt, Geneva. Grand Cayman, Hamburg, Heidelberg. Hong Kong, Jakarta, Karachi. Kowloon, 
Lahore. Lausanne, London, Mestre, Milan, Monte Carlo. Munich, Naples, New,- Delhi, Nice. Okinawa, Paris, Piraeus, Rome, Saiomca, Singapore. Taipei, 
Tokyo, Venice. Vienna, Zurich. International Headquarters: 65 Broadway, New York, New York T 0006 
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bu’Hfiag of tho Sumitomo Bank m Oakn 
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The Sumitomo Bank, Limited 

Qsafce.Tokyo, Kyoto, Kobe, Nagoya and other major cities in Japan 
Nwr Ytxk. Chicasp, Lm Snn Frondteo, London, DUswWorf, Bresreb, Aftanna. Hong Kong, Sayipare, Jakarta, ^dn«y. fitodco Ctty, SIo Paulo. Baimt, Tshran, Cairo 







Leopold Joseph [ MININS NEWS | 

progress Pancontinental faces 


The Financial Times Wednesday November 12 1973 . 

Ship sales boost Commoi 
Bros, profit tp £1.52m. 


FIRST HALF (to September 30, The first half available balance 

1975) net taxed profit of Leopold came out at £30,300 (£41,000) after 

Joseph Holdings, after assuming w of £33^00 (£46,000) and 

an unchanged rate of corporation , qnn 

tax, showed an improvement on unties £900 (£4,000). _ 

the figures for the corresponding 

period last year, the directors •*/■ •» 

^ Leopold Kalamazoo 

Joseph and Sons, maintained the 11 1 

very liquid position disclosed in vjja 1 1 llTI/lAl* 
the ' accounts for the year to Tr CU LU.1LI vX 
March 31, 1975, they add. 

The interim dividend is stepped nm-nnoiffr 
up from 1.575P to 1.6SP net per CdUdVlL Y 
£1 share. Last year’s total was dr v 


new threat 


PROFIT, BEFORE TAX, of 11,11,1 siSdard" ™5S'aJll" 

Xewcastle-based inte rnational g 0AR p MEETINGS certu-d vmh the 

for : bSmS*.^Sw* nuermp ar.» iMuilv the prrsent.lt inn nf ihu fipJJ 


compared to an adjusted £375,000 

for the previous year. deads. n 


compared to an adjusted £375,000 tali£1 {or purrn r.- <* commas <H'»- this year which, to permit «n 
BY LESLIE PARKER, MINING EDITOR for the Previous i year. d«ds. year to year Comparison, fog 

mental’s big The technique fa based on presently dosed-down Fimlstra improvement arose frpnjOie dis- parted* 1 

deposit in leaching cuprous sulphate solu- mine. North Kalgurfi were lOp posa^of the m.v. Caribbean Ven- jj£*“ £££,b£. year, it is MulriJ. ^ 


PART OF Pan continental's big The technique fa based on presently dosed-down Fimistira improvement arose from' the dis> »mm « _ww on ^ 

Jablluka uranium deposit in leaching cuprous sulphate solu- mine. North Kalgurii were lOp posal of the m.v. * Caribbean Ven- Hmctfflc. 

Australia's Northern Territory tions from roaster copper ccncen- yesterday. _ ture ” which provided a surplus to-oav 

may lie within a national park trates u sing ' a solvent, acetomi- yesterday’s meeting of down value of interim: Aismai.- L^J,' ‘''Jjj 

according to Mr. Justice Fox the tnle, m acidified water. Distilla- Johannesburg Consolidated, the The SSb^rjJ^muS-S ‘‘aiA rwvs j«hn 

presiding commissioner at the tion then produces pure copper chairman. Sir Albert Robinson, of shipping company pcrfonnanM ^ Samn.l. Mnonm- w K«y. ' 

Ranger environmental Inquiry. If *“ powder form. Patents have ^jd that the South African and profitability, *£*[“”* f f?* j. Saiiuburr. T.ikiila Cl*®***? imiusi- 
.. ...kinmi! Muiiii ho hn«AH fnr oeen taken out in mVbt pountries nmimr nmn« mi wsiii - fit. after interest payments, also (jj. uniievt-r LS.. iiuii-wr \v 


ture” which provided a surplus 
of over written down value of 


mainly on to*! ported figures for tho pm 
year, it is jJuipiJ. 


jra 1 ® caw -SYS &Jfsafjsssfs 2 ££sr srssursa* 

after P a f SS.rf? e ^ to ° f SSil! UNt£SS THERE B 311 improve- considered already to be the 15 sported. Angola. He hoped to bring these Despite adverse trading condi- SSSnd* w*« uir.iRK. 

aiier a transfer to mner reserves. Jamt in orders at Kalamazoo, largest high-grade find in the rights to fruition through negona- tions, the ship management and Raimwii. 

profitability will be seriously world. . Vlpfftrir nn don with ihe eventual governors insurance broking divisions of the future date, 

affected. Generally, the group is Pancontinental’s chairman Mr. ▼ lCTOiy .OH of that country aUhouKh^m^^dUan^ <UWa PaAjidca ... • *£■ •? 

rVlJUa^ClllllIIl working at well below capacity, Tony Grey told the inquiry be ,1 . * - Mr. Gordon Hontzoiner?? has particularly shipbroking nw?(k4'.T! i; 

mir1n70</ niaA f{i r says the chairman Mr. T. B. Mor- understood the Jablluka leases TuC DCRCllCS r^an^erofODeratfwL^r and someassociated company nSSfwni. nw»*mrr.i* *£■ \i 

midway protlts land. were outside the park claiming generm^manager ot £ °£ ownershin activities, suffered Davis iGodteyi \i 

maintained 


ment in orders at Kalamazoo, largest high-grade find in the 
profitability will be seriously world. . 

affected. Generally, the group is pancontlnental's chairman Mr. 
working at well below capacity, Tony Grey told the inquiry he 
says the chairman Mr. T. B. Mor- understood the Jablluka leases 


.were outside the park claiming g B un« «i«u-6». -• ••• ownership activities. . 

The directors are trying hard Jjj* ^ovg^iSSSng^Se 2S8.“taS£? “hl^WelSro 25!J?B StJISSTSoAX. JggJ* depressed ^ ^ 

rectify the -situation and are look- °M. C AiKtratfan ^ .m He comes from one of Noranda’s 1 k et conditions. OW swan Hotel tHarrr«j«.-t 


economies wherever! bound 31 ? 


Mr. Justice Fox said Australian producers, backed up He comes from one of 
“final and official by the State Government and operations m Canada. 


1975) of Aquascntum and PC 0 ^ 
Associated Companies increased ?° ° 
marginally Eroro £326,093 to In 
£328^49. subject ro tax of £154^27 
(£153,263). Re 


national park.' 


the new Minister for Minerals and 


(£153,263). Referring to the decision to in- Mr. Grey added that he had Energy Senator Wriedt. who re- 

The chainnan reports that troduce inflation accounting for held discussions with prospective placed Mr. R. F. X. Connor. 

earnings have been main- fixed assets Mr. Morland says uranium buyers in Japan and W est announced a sharp reduction in 

talned at their best level. Overseas starting with tbe interim state- Germany about a year ago, with export prices for zircon to S150 a 

trade continues to make a maior ment in April he will report only Belgium six to nine months ago, tonne for that with an iron oxide 

contribution he adds results which provide for the In- with Italy and the U.K. recently content less than 0.1 per cent, and 

tuuiriuuuon, ae auus. . * c . .... .. _ „ .... 1 i; n hw 


Yukon to keep 
its Lornex 


over written ao»u value os Interims: Aisiiuit : 

£S94.000. The principal measure Gump. Jotin. anJ w-w r T* 1. 

of shipping company performance *iSSfct iaivS K^r.-v \\ BOUlfftl 

and profitability, •‘trading P«- V “SSiJSSx iSm* eta-mica! la-nut- TT • 
fiL" after interest payments, also ^ uniiwr La., cmii-wr x v 1 . , 

increased to £646,000 (£612,000). n«wW: .wsam-IWart iHndMMr. Af/jAH KAAL 

Despite adverse trading condi- gSKS* 1 UCl UUOj5 

tions, the ship management and Ram^n. M(iT _ 3 _ ijl 

insurance broking divisions of the future dates ilAO IfnU 

group contributed satisfactory n*. is UVailllJ 

profits although some ancillary *jg“ v^5Jr r ^mnn-rirs s« .'i 

services, particularly shipbroking AUnott L«*mu>n PruwrUi-s ,n'*» M O.NOMU. iJiNUlTIOlifs 

and some associated company nannunnb inv»sin»-r.ii N»v. I. tmiic to make thoir influence 

ownership activities, suffered Davis i<i«vny> ■ ; but ariivitius o£ wniiam Bm 

from continuing depressed mar- . ""“"i; != (Holding-.) are continuing - 

ket conditions. U Swan llotul \Hamr;a!i-V . . Nov CS ■Utisfactnry level, sqys the c 

Noranda The profit and loss account awi^' . . j man, Mr. L . h aln-y. 

benefited too from an extra ordi- L- &J) |? flcal a ™ ,Irt The order book Is ho^t 

nary credit of £100,000. In the Sl jy. lj,,,. Not 24 atilmuc.h .1 little slimmur $ 

previous year, an extraordinary ■ « Amend. -d. year ;ign. but no mure se 

provision of £200,000 was made over recent mrmrhx. he adds, 

to meet tbe group's share of a .Vs reported on October 7^j 

potential loss incurred by an _ . _ ^.->1 rn . PO pre-tax profit increased ^ 

associated company overseas. But the >?*; ®* IDSui - 10 the re 


to meet tbe group's share of 


assovuum vuuiMai'j u-v.oim. - .. hhonn Fntrp- ^ in me re 

further investigation and im- n3m Juw M - ™ TS >— before inteS 

proved trading show that this Prise.' for approx matrly UJn. d ,. priIl . iatlR „ u W1LS up ^ 


proved trading show that this pnse. for approx iman 
estimate was overstated and, as more than book value, 
a result, it has been necessary to In new of the impruv 




results wnicn proviae for the m-|wnh Italy and the UJV. recently comenx jess xnan 0.1 per cent, ana - Z n the directors recommend a n»a\i- " ' 

_ E flationary effect on fixed assets, and with the U.S. very recently. S140 where that content is higher. THE CAN'ADLVN COMPANY to m um net lin.il dividend o( 2.7297 p n ^ 


JS?5 * uith no ref erence to historical The inquiry is considering the • A* re P 

< I ?^L was£10Sm ' “ e d,v,dend depreciation, and thereby show a Government-backed proposals to Federal 
lJ26p net lower level of profitability than If ra j ne tJbe Peko-W'allsend and EZ J 10US !£J 

this had been used. Industries partnership’s Ranger }«™J ^ 

T__ Ar , The 1974-75 profit struck in the uranium deposit in conjunction yJ, 


The inquiry is considering the reported here last Friday, the Yukon Consolidated 


now! meet this potential loss. 


mum net tin.il dividend 01 
making 4. 7297 p i4.432p). 


Exports expanded from ( 


Edward Jones 
downturn 


traditional manner before K-W-A with the 
bonus at £2. 11m. was 61 per cent. Cammisi 
higher than 1974, but after addi- reaction 
tiona] replacement cost deprecia- news ’ 


. tn tho l9t0Ct Tahnilira B — 11 u. »uwuieu mh m IBU VCJ3CI m CAjitucu ucai Balance 

■- Jr*** i. regarded as a maior concessron to dusion that Yukon considers it and. as building contracts for both surplus on sale of ship . 

was swam pea oy toe the west coast mines the product inadvisable to dispose of its vessels were fixed price, the group to special provisions .... 

unental share fluctuations from which generally contains a 1,65m. Lornex shares at a price fa confident that the new build- Prr-dch^crr uiiercstr ... 


tinn nf almost £300 000 the nrofit _• — . uie «eai coaai mines me piuuuui maa Visa Die TO Dispose oi its 

Based upon a substantial ^. as n film This increase 'in de- Pancr, J 1t f ne ^ a share fluctuations from which generally contains a 1,65m. Lornex shares at a price, „ wiu . uc ui u »i _ . r . 

increase in turnover, and reflect- p rec iftinn charge highlights the CaUs jl. b / the ^ e ?, era ^ Au ^ ral ^ a 5 higher iron oxide content and ^at “appears to reflect short- ing programme remains an . 

ing the highly competitive state SifficS tie" to S UJC; SpSg furore following the fall which had been particularly suffer- term negative influences rather* * *’*“ ^ xatwn - 

of the building industry pre-tax Inflation while tiie rounTer iVi fla- °f ^ t?. bour Government. They me from the insistence on high than the fundamental strengths 
profit of Edward Jones (Con- tSE legislation preveote the closed 3op up at 7o0p. P ‘ rff hi-hw nt .ct nro- w ^5 h ^ “Odoubtediy generate 

tractors) decreased from £91,000 adjustment oF prices to cover the DUTTTD nTT'mTT'T Gold substflntlal earnings over the 

to £65,000 in the first half of 1975. replacement cost of assets. BETTER OUTPUT A£Scia?ed ym C ° m(L 

The anticipated turnover both it was another good year for i ^ (;PFC\VaI F ’ Minerals) were generally in 

for the remainder of 1975 and for wnnrtc with ahnilt thp same A. I Ul\J_r£llv Y AJjIj f 9 min> nf miintninira the former bid for the 40 per cent, of Lornex 


tractors) decreased from £91,000 adjustment of prices to cover the 
to £65,000 in the first half of 1975. replacement cost of assets. 

The anticipated turnover both it was another good year for 
for the remainder of 1975 and for exnorts with about the same 
1976 appears to be “quite satis- volume of sales. Those to develop- 
factory,” but it would be very ing markets are increasing; 
unwise to attempt to forecast Nigeria was one of the best 


artier iuiwb iouowmg me ran wnicn naa near particularly suner- term negative influences ramer attractive investment far the sm profit . 

’ the Labour Government. They ing from the insistence on high than the fundamental strengths future. Ewtunac Jdjusimi'nisf: ... 

osed 35p up at 750p. prices. which will undoubtedly generate As a further investment, the Dividends 

■ The higher cost east coast Pro- substantial earnings over the group has redeveloped its London 75 ri-^-rvi?* 

BETTER OUTPUT iVSST 5 fthe main on ? ^ the , Go ? years to come." office premises primarily to pro- “Exciudins pr °-^' |v '‘P' 

iTT , . ZgOL* *2? „ ta Tbe reasons for Rio Algom's ride office accommodation for its iSa^MdSSimrmN «o 1 

AT GREENY ALE Minerals) ^®re generally m ... , j. ^ cent, of Lornex kmdon operations although it is taair4 duc lo jiu-rauons w ewiutu-i 1 riK* 

1^7 , fa Y 0Ur , of maintaining the former 1 it doS;^ n ot atiSSto owm have intended that part of the enlarged "SS havo nrovwusb firm d. Mi wen m 

Production at the big Greenvale pnee levels. Senator Wriedt said ™ lEiipHIna Aromited 7.500 sq. feet building will be sub- rnerves have i»t* year bw-n 

producers y . eI De , a ^ iajl L a JP a promisea =* ihrousJj the orntii and l«s .uvouni in 


4jp|n->T> - MM-'i.-a 
: nn <hm ren- 

cniN W Deoi’crlwark 
ins in c\c!ia*vii riM 


increasing; la teritic nickel project in Queens- that submissions by producers ^.y , t ,Sv 7„f. a let 

of the best land of Australia’s Metals showed a wide divergence of S L 


■j*?: An analysis of turnover 

trading profit is as follows^- 

«- ins 

— £H8 

2i*» TVRISnint: 

34 Fmnn. erttiv. 5JW 

J7B l*ntn-ss pl-iQl 3SS 

•.IW II. JI iri-jnihTrt I.S5< 

K R.:uy *.-nli-i! ..... iso 

ss Cm! ,-n«.in> - oriiiK ni 

Torn ninwiLT u.ia 

IJ!> TU.W’XO I 'HOF IT; 

KnKih.-cruiii SB3 

Pr*ui-»*s plant im 

H.-.il ir-.iim.iu 144 

“[Z H. aiy :- r» K* 

,2 ClUl eibiini' •■■nils ln*« S 

' Tji.iI imilliu pmlit ... ijgj 
m There was a decrease ot £7 


umvijc im auciujji lu wicvaai iw^ciia »“s uuiu Ul nusuuioa tucuua auvnvu a mut uivei^dK-c ui . , , chioM to Looking 

profit for the year (£17S.6S9 for customers in 1974-75 and the Exploration and America’s Free- views but the Government “was H" _r A, vear. the 

19741 in view of the continuing initial results from the new distri- port Minerals almost trebled in not prepared to stand by and see *v5^„ ajne 01 1116 t * ana<uan 1,05131 coeLr p 

. . . ■ ■ . a ' L. . . Dukri ■ ntxntMP KIaII fVlA -1 «_ a Xft-1 % *.1 T a .* . . - f ,V N1 I'lkr. “ 1 “ 


ahead to the current »«h rf.\P •*. c '^"« “‘J’JJ | increa.M; Xl.nii 0 . 0 n 0 l m the 

aneaa to tne current jt whirh ha«»* aniivru iriwti j__ f . -T- h _ ..hairmanV t=m. 
chairman. Sir Rupert a s cxujvrdlnary iuhi- hav L . tnvn rt . ra,t - 1 no LVe'JSI 3 


19111 J ll View vl uic kUMUiiunis I . — _ I pwii nuuvuw amiu^fc uvvuru ui cu w ouuiu uj oj»m ouc ■ ■» 

Inflationary pattern, and the butor in Dubai augurs well for the the September quarter. Nickel the long-term development of the s J TlRe ^ 


predicts 


“extreme pressures” on margins, future. 

says Ithe chairman, Mr. J. L Meeting. Birmingham, 

Davies. ember 5 at 11.30 a.m. 


trading conditions will continue 


adverse roclaviifk'd in aivnnljitcv with ss\p lion 


m u*. lived remuneration am« 


output of l.lm. lbs compared with industry be damaged." The com- Yukon’s argument Is that it has although the overall group re- ^ vlw i r£’ d ’iWtor lo ■ E3:I1S 

Dec- ».4m. lbs in the previous three panies agreed to set up a mineral been in the venture from 1965 and will benefit from the disposal jSS^bavc' Nn-q adjnst^d aimmiim!*. Meeting. Stoke-on-Trent T 
months. Even so. the relatively sands advisory committee to con- provided 50 per cent of the made shortly after the end of \ From resorwv s - *»t noon. 

high cost venture is not yet sider future problems. exploration programme’s initial i — - — ■■ — — ; — * 1 " 



SPENCER 

GEARS 


Genera / engineers, manufacturers of industrial gears, and 
manufacturing engineers to the brewing industries. 



1975 

1974 


£ 

£ 

Turnover 

2,015,839 

’ 2,091,025 

Profit before tax 

111,614 

270,810 

Taxation 

59,738 

118,634 

Profit after tax 

51,876 

152,176 

Earnings per share 

1.14 pence 

3.33 pence 


The reduction in profit was due to poor results from the subsidiary 
companies serving the brewing industries, where there was a marked 
cut-back in investment. The range of products is continually being 
extended and improved and this should result in an increase in 
orders in the current year. The profits from the general engineering 
subsidiaries were very similar to those of the previous year. 

"F W Forbes, Chairman 

Copies of the annual report can be obtained from The 
Secretary. Spencer Geers f Holdings ) Limited, Roger 
Street, London WC1 


NOTICE OF ISSUE 


high cost venture is not yet sider future problems. exploration programme's initial 

regarded as really operational in Chief protagonist in the west financing as well as putting uy 
view of continuing teething has been Mr. Tom Cook who further money through the sub- 
troubles. heads Westrallan Sands which has scriptlon of income debentures. If 

An increase in production is placed part of its operations on a it relinquishes the equity interest 

also reported from Metals care and maintenance basis, the company wiD Jose its repre- 

Exploration's small but high blaming unrealistically high sentation on the Lornex Board 

grade Nepean sulphide nickel prices. The company had been although retaining a financial in- 

mine in Western Australia, asking for a zircon range of 8110 terest through the debentures. 

During the past quarter it turned t0 $130 a tonne. The shares were The outside observer, as re- 
out 1.4m. lbs of nickel in concen- unchanged at 30p yesterday. ported from Vancouver, realises 
trates as against Ubl lbs previ- that Rio Aigom is endeavouring 

ously. The estimated net worth nArnim vm 10 obta ^ n complete control of 

of the production rose to 8A0.71m_ KULJMrlir Lornex at what is hoped will be 

from 80.67m. Metals Exploration _*■;«. ... the bottom of its currently copper 

were 36p in London yesterday. „ 1416 ? uc< ^ s ? . °* price and politically beleaguered 

Smoky River coal division in career but is at the same time ex- 
kmv nnnrrcr rrn Alberta. Canada's McIntyre Mines pressing its faith in the long-term 
Jill tt iiIUIeoo I u has achieved nine-month earnings outlook for the metal itself. 

of tMJm. (£7Jm.) t equal to 86.14 Yukon’s view is that In effect Rio 
REFINE COPPER per Share, compared with a loss Aigom would be acquiring a 

in the same period of last year of copper mine at a “ fraction of 
An energy-saving process for $0 Jm. McIntyre also has a 37.3 per the cost of bringing new prod tie- 
red n ing copper concentrates and cent stake in Falconbridge Nickel, tion on stream.'* In the meantime, 
recycling scrap has been Australia’s North Kalgurii other holders of "Lornex should 
developed by Australian scientists reports ^ 0D era tine loss for the bold their hand. Yukon were un- 
according to Professor James ^ “r changed at 69p yesterday. 


trates as against lJ3m. lbs previ- 
ously. The estimated net worth 
of the production rose to. 8A0.7lm. 
from 80.67m. Metals Exploration 
were 36p in London yesterday. 

NEW PROCESS TO 
REFINE COPPER 


recycling scrap has been Australia’s North Kalgurii o^er holders of "Lornex should 

developed by Australian scientists reP orts an od era tine loss for the bold their hand. Yukon were un- 
J 3m 3 53? t»“j8E T of changed at 69p yesterday. 

rfamtet™ Tf!5st t£0.4Bm.) compared with a toss of mxTNTlMf nwTFFC 

i^SJh * $I.09m. in 1973-74. On the latest MINING BRIttS 

Murdoch University m Perth. occasion, however, there is also to - ceevor tih-ocioIw: e.SM jm 

It is claimed that, according to be taken Into account an extra- t ” a, £ d 1^“^ 

laboratory tests, the process will ordinaty debit of S3J6m. arising 69 tonnes., 

require less, than 60 per cent of out of the recent litigation Hirnu^nDui' 

the energy needed for conven- between *e company and Great 0 “5.™ 

tionai copper processing and it Boulder. Meanwhile, North uradec Bsures in tonnes: Tin 5i. 

will emit little or no sulphur Kalgurii fa seeking a new partner September: output erf concentrates 3. 


I dioxide air pollution. 


ABRIDGED PARTICULARS 


Application has been made to the Council of The Stock Exchange for the undermentioned Stock to be admitted to the Official List 

Essex Water Company 

(Incorporated in England on the 11th July, 1861, by the South Essex Waterworks Act, 1861. the name of the Company 
being changed on the 1st July, 1070, by the Essex Water Order, 1970.) 

OFFER FOR SALE BY TENDER OF 
£ 3 , 500,000 

9 per cent. Redeemable Preference Stock, 1981 

(which will mature for redemption at par on 2nd January, 1981) 

Minimum Price of Issue £9& per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act 1961 and by 
paragraph 10 (as amended In its application to the Company) of Part ll of the First Schedule thereto. 
Under that paragraph, the minimum rate of dividend on the Ordinary Capital of the Company was 4 per 
cent but, by the Trustee Investments (Water Companies) Order, 1973, such rate was reduced to 2.5 per 
cent, in relation to dividends paid during any year after 1972. 

The preferential dividends on this Stock will be at the rate of 9 per cent per annum and no tax will 
be deducted thereirom. Under the imputation tax system, the associated tax credit's! the rate of Advance 
Corporation Tax imposed by the Finance (No. 2) Act, 1975 (35765ths of the distribution) is equal to a rate 
of 4 11/13ths per cent, per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus.- A deposit 
of £10 per £100 nominal amount of Stock applied for must accompany each Tender, which must be sent 
to Deloitte & Co., New Issues Department, PO Box 207, 128, Queen Victoria Street, London EC4P 4JX, in a 
sealed envelope marked “Tender for Essex Water Stock” so as to be received not later than T1 a-m. on 
Tuesday, 18th November, 1975, being “the time of the opening of the subscription lists,”' and before 
which no allotment will be made: The balance of the purchase money will be payable on or before 
22nd December, 1975. Tenders must be for a minimum of £100 Stock applied for and above that in 
multiples of £100. A separate remittance must accompany each Tender, and Tenders at different prices 
must be made on separate forms. 

•Allotment will be conditional upon the Council of The Stock Exchange admitting the above Stock to 
the Official List on or before Friday, 14th November, 1975. 

STATUTORY AND GENERAL INFORMATION - 

The Company, then named South Essex Waterworks Company, was incorporated by Special Act of 
Parliament in 1861 and under this and subsequent Acte and Orders now supplies water in an area of 
approximately 594 square miles including the London Boroughs of Barking; Havering and Redbridge (part), 
and the administrative areas of the District Councils of Basildon, Braintree_ (part), Brentwood (part), 
Castle Point, Chelmsford, Maldon, Rochford, Southend and Thurrock. The estimated population directly 
supplied is 1,349,000 persons. The length of the Company’s trunk and distribution mains is approximately 
3,240 miles, supplying approximately 474,000 domestic and 9,000 metered connections with an average of 
some 76 million gallons of water daily. In addition, supplies of water are at present afforded in bulk to the 
Anglian Water Authority and the Lee Valley Water Company. 

The present issue is being made'to provide funds to redeem £986,113 of 2:975 per cent (formerly 4£ 
per cent) Redeemable Preference Stock, 1973/75 on 31st December, 1975 and towards the financing of 
capital expenditure incurred or to be incurred on. modernising and extending existing works and on mains 
and other works necessary for the maintenance and improvement of supplies in the Company's area. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 
Tender may be obtained from :— . 

Seymour, Pierce & Col, 

10, Old Jewry, London EC2R SEA. 

National Westminster Bank Limited, 

1 Station Parade, Victoria Road, Romford, Essex RM1 2JB. 
or from the Offices of the Company at 342, South Street, Romford, Essex RM1 2AL 


itc Six months lo dale: 25» isame period 
HI 1VT4-75: 31 J». 


ESTATES HOUSE 

Offers on behalf of Estates 
House Investment Trust to acquire 
the capital, not already held, of 
Sterling and Dollar Areas Invest- 
ment Trust have been accepted in 
respect of all the Ordinary, and 
7.5 per cent Preference and 98.6 
per cent of the 5 per cent Pre- 
ference shares for which the 
offers were made. 

The Ordinary offer, which is 
unconditional, and the ' 7.5 per 
cent and 5 per cent. Preference 
offers, which have now been 
declared unconditional, will 
remain open so far as may be 
necessary until furth er not ice. 

Prior to the offers, EHTT and its 
wholly-owned subsidiaries held 
174,000 7.5 per cent Preference, 
280,279 5 per cent Preference, and 
4,045,979 Ordinary shares, repre- 
senting 87 per cent, 70.1 per cent, 
and 84J per cent, respectively. 
Hie above acceptances include 
acceptances in respect of 4,599 
5 per cent Preference and 223,175 
Ordinary shares held by partly- 
owned subsidiaries of EHIT. 

GOOOLASS WALL 

AComsmoN 

Goodlass Wall, a wholly-owned 
subsidiary of Lead Industries 
Group, fa acquiring for cash from 
Inniont of Wolverhampton, the 
protective coatings division (for- 
merly Griffiths Brothers, London). 

Inmont a subsidiary of Inniont 
Corporation of America, has de- 
cided to rationalise its activities 
at Wolverhampton in order to 
concentrate on its expanding 
automotive paints and re finishing 
business. 


IHE YUKON CONSOLIDATED 
BOLD COMMON LIMITED 


ANNOUNCEMENT 

To the Shareholders: 

Rio Aigom Limited, which currently owns approximately 60 per cent 
of the outstanding shares of Lornex Mining Corporation Ltd., has announcec 
its intention to make a cash offer to purchase all the shares of Lornex it 
does not now hold at the price of S dollars per share. The offer is scheduled 
to be mailed on 7th November and to expire on 2Sth November, unless 
extended, but continuation of the postal workers’ strike could delay the 
offer or even cause it to be withheld. The offer is not conditional on ariy 
minimum number of shares being tendered. 

Yukon has participated in Lornex since 1965 and provided 50 per cent 
of the initial financing for the exploration programme which established 
the ore reserves on which development of the project was based. In subse- 
quent years major financial contributions were made through the purchase 
of income debentures and shares of Lornex and the present 20.1 per eent 
equity interest is Yukon’s most significant investment. • ’ 

In the basic prerequisites of a successful mining venture such as ore- • : 
reserves, grade, recovery, production levels and operating costs, Lornex 
has met or exceeded expectations. These fundamental strengths have 
obviously influenced Rio Aigom in its decision to make this offer which 
comes at a time when the price of the shares is depressed by factors of a 
shorter term nature brought on bv world economic conditions to which 
Lornex is currently exposed. These factors include very weak copper prices, 
the problems being experienced by the Japanese copper smelting companies 
which contracted to purchase the copper concentrate output of the mine 
and the conflict between the Federal and Provincial Governments over the 
taxation of the mining industry. In effect Rio Aigom would be acquiring 
copper production at a fraction of the cost of bringing new’ production on 
stream. 

It is also relevant to note that, under an agreement between Rio Algotn 
and Yukon, Yukon is ensured representation on the Board of Directors 
of Lornex so long as it retains an equity interest in Lornex of not less than 
10 per cent. Disposal of the shares would result in the loss of this right 
and may leave Yukon in the unsatisfactory position of retaining a significant 
interest in Lornex, through its holding of Lornex income debentures, with- 
out representation on its Board of Directors. 

For all of these reasons the directors of Yukon have concluded that 
it is not advisable to dispose of its 1,650.000 Lornex shares at a price that 
appears to reflect short term negative Influences rather than the funds* 
mental strengths which will undoubtedly generate substantial earnings „ 
over the years to come. 

' On behalf of the Board of Directors 

NEIL B. IVORY 

President 

5th November, 1975. 

This announcement is being made in the Press due to the current 
interruption of the postal service in Canada. 


This announcement appears as a matter of record only. 


NACIONAL FINANCIERS S.A. 

(Mexico) 

U.S. $ 40,000,000 

Medium Term Loan 

Managed by 

u,ndon 4 continental bankers limited 


ALLGEMEINE BANKGESELLSCHAFT 

AKTIENGESELLSCHAFT 

BERLINER BANK 

AKT1ENGESELLSCHAFT 

DEUTSCHE GENOSSENSCHAFTSKASSE 

CENTRAL BANK OF THE GERMAN COOPERATIVES 


Funds provided by 

BANKHAUS HERMANN LAMPE KG 


BHF-BANK-DGK INTERNATIONAL 
LONDON & CONTINENTAL BANKERS LIMITED 


DEUTSCHE GENOSSENSCHAFTSKASSE 

CENTRAL BANK OF THE GERMAN COOPERATIVES 

Agent 
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to maintain 
1974-75 payout 


BY GUY HAWTW 


FRANKFURT. Nov. 11. 


iIEbENSj WEST CkhMANYS tlwn. This fees to short-tiinB should bo mcuurcd guiost the 
argest private sector employer, working in several .sectors, said backgrotmd of the world rases- 
imposes to maintain Its 16 per the report. . . * sion end tie extraordinarily 

[tent. dividend for the 1974-75' The preliminary t report gives high increase in demand in 1973- 
business year which ended no indication of the 1974-75 74. I n that year total overseas 


> ruaturaa /tai hjiiiu cuutu uu UHumuvu . w it. in XU 3.1 year LOT Hi DYBTSera 

rrif. jJeptemher 30. assuming ’the ex- profits. However, last years net business went no by 38.per cent 
1 Uvjbected approval of the March 18, profits - totalled DM5p4m.-^6ome while exports Increased by 48 
J!976 annual njeetine is forth- 18 ner cent Water than that of n er rent 


J!976 annual meeting is forth- 18 per! eeat Wgter isan cnai or percent, 
oming. The MIS .payout per .the previous, ye*p—wbile at the i n the 
>M5ff nominal share will require end of the first Pine' months of domestic 


year under review, 
orders . were 


Chrysler’s 

Argentine 

step 


DETROIT. Nov. 11. 
CHRYSLER Corporation said it 
has formally presented a pro- 
gramme to the Argentine 
Government under which Argen- 
tine investors could buy about 
60 per cent, of the company's 
Argentina subsidiary by; 1980 for 
about *$30za. 

Chrysler said that, under the 


Pm increase in distributed profits the year under review set profit DMIO.Tbn.' while export orders j offered stock in. Chrysler Fevre 
■rom the previous ^year's totalled. DM^49m. }i this amounted to DMlO^bn. -This was] Argentina orimarily from a pro- 
)M226m. to DM240m. .. average was maintained in the a return to a more, normal situa-j posed new stock issue. 

^SSSg&TSSS y"ars ; 1974-75. i--j ^ g** " f £ 

lectrical concern appears to Inconra^wtor durmg _ lhc the previous jier^St by 1980 . SawSSb 

•ave acquitted itself creditably. 3®***®®® ^ **«■- 1* 309.000 to 297,000. The bruntof j iron A. 

.ales were up despite tbe reces- MfcSWton^- showing - little the cutbacks came at home. Per- 

ion and important strides were growth on the .previous pears sonnel cutbacks reached 6 per 

eported in the export markets DM.20.7bn. domestic demand, de- cent, to bring the Wear German 
„.nu i U L:‘ -...LiL pressed- the: previous year, rose labour force down to 207,000 
v E 8p^ce^t?nMia^afn % 6 per ‘ cenL while overseas employees, while there was a 1 
yi ^n?' 5 S?,m,5' orders fell by 4 per cent- per cent, increase In numbers on 

5^ 7C r SSmsoSt Sa^lSSS' Siemens ;pototed out that the the overseas payroll, which now 

. ig Tor 'eg™** prire*?n™5L' ****,. * ' oniers tolaI afa ™ 90 ^ * 

real 


Germany still saving 


BY GUY HAVfrW 

traditional. 


FRANKFURT. Nov. 11. 


German trust* 


terms there was only 
slatively small growth over the 
revions year’s DM17.2bfc. .' 

Domestic sales' expansion slid 
'"Hi 1973-74'$. 5 per cent, to 2 
er cent, and home turnover 
'"rta.Hed . j DM9.6bn. Foreign im< 

n si ness exports, however, went 1 .. ben p_fi Claris 

p by 14 per cent despite- .the * ttthusl “ xn J for •*"? ment i? the stock market 

encral down turn in worid w^SSllt 2t repSrt ^mate. In October the value. 

ade - , ' SrttS^SmidSvw&id Deutsche? of 016 55 equity-based trusts 

Although the growth of ' over- Sj^J^g d9 f w *g^HJSSra boldi "6S increased • by between 
•as sales did not equal the pro- /wit The. asRoriatlon of 81 6 and 7_ Per cent .and. since the 
ions year’s 18 per cent:, the ^J^ An t rruSS .Ss that beginning of the year, they have! 
-oup’s foreign turnover reached ? irtificSte S* Octbtef ri u sen in value b * aa average of 

satisfying DM8-9bn. This per- JJJff so '^S”Sb?-up on the about 30 P« r cent Last month 5 
irmance poshed The proportion J5LJ obtain and above certificate sales were worth some 
' overseas business in. total hI™ In a ^ inn mmected DM60m. 

imover up from 1973-74's 45 «?£ r ^!L < tE inaiU *' ^ ea^ect An . improvement in demand 
?r cent, to 48 per cent- 11115 moni11 - * ' ' was also registered by the -BVl’s 

There were, however, impor- Certificate sales in October 19 bond fund members. Net 
nt changes in the structure of 5°^ i°_i*_ ver _S!S^r certificate .sales; totally DM4m. 

in " ’ ’ 


the plan goes, through. 

The - company .-said funds 
-received from the proposed .stock] 
sale would be nsed mainly for 
expansion. A company spokes- 
man said the plan involves 
roughly doubling the present- 
| annual capacity of abtfut 35.009 
vehicles. 

Chrysler said it - took this 


voluntary decision -.to Argen- 
lasfti 


trnise the company as a positive 
.measure For . strengthening 
operations and securing the' cor- 
poration’s investment.” 
have been the greatest : AP-DJ 

of the improve- ! . . . . 


Signs of improvement in the 
Japanese fibre industry 


BY CHARLES SMITH. FAR EAST EDITOR 


TOKYO, Nov. II. 


Japan’s 

foreign 

computer 

deals 


1 


’maud. Above average m- the fundB SHSFHS? by *5 ^ ter withdrawals' totalling some 
.■eases in turnover were noted P™ 81 * np fo.PjOR Wte., a ccord- DM20m. the previous month. 


.. the medical, data processing t0 the BVL Lavratore. it There was also a continuation 
id energy technology, sectors. »“ d « _ were ♦£ of the st ead y upward trend in 

t the same time, the re- was only J be favourable trends- mi the demand noted by theBVTs seven 

igbt growth in the media tech- ^est German “L??® property trusts. Sales of certifl- 

ilocy sector, -while sales in the reHQB were reporong avnae- ca t es totalled DMS-7m. in October 

— -instructional units and instsl- s P read reinvestment of profits. a f ter .ih September 

— lions divisions were, ^lightly . Naturally, the. equity-based and DMll.Sm in August. 


t 

ini 


m 
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SMore Nf. Sea borrowing likely 


BY MARY CAMPBELL 


fh ; 1 ff-OMPANl ES INVOLVE® in. the was: introduced • by .. the ' U.K. purchased from U-K. suppliers 
t wlii?velopnient of the North Sea authorities to ensure that North insofar as money used to ^nance 


•V likely to figure parti cuiariy Sea development companies these purehases is borrowed. 


ajunnH Euromarket ctMxld borrow as • cheaply to The technicality concerning 
‘ nwers durins the next few finance purchases- of British bankers involved in North -Sea 
Za^nlK? suMest ” One S 00 * they, could to finance finance at present is that the 
.aso^ fo^Thil the^ is tiSt Purchases of goods made in subsidy is available only if the 
number nfc^nDMief held ^ck <*«»ec countries. . The problem money to pay for the purchases 
r^^^l market arose because the British export is borrowed within twelve months 
IndiSoS beSne more fKotS «dit scheme does .not apply to oF the start of payments to 
tte imSSE ^«*ce for products used to de- suppliers. A number of com^ 
aroed aver Loudo? intTrSuk velop the Britlsh .sedor of the panies started making such pay- 
tJ? mnJ SSlfiS tEv be North Sea-such * products are meats some eight to ten months 
£e£d to SSftbdr bSrite techaicany not beiug 1 "export^- -^go banlring ’aoiM suggest, 

'In e °' t0 lart tDtUr DorrowmB whereas money to finance pur- but 'have hitherto financed them 
Q chases of goods from other court- from -internal sources. Bankers 

Another reason, they say. tries eouig. b e borrowed under think :Jhat the companies which 
■rives from the technicalities of those' -countries' export credit have been doing this could well 
e British Government’s interest gchemes ' ? turn to’the "banks to ’borrow sub- 

hsidy scheme on borrowing to Under the U.K's interest sub* stantial Amounts within the next J Mj-haei ■pan Os adds from 

mnee purchases of British scheme, the British Govern- few months in order to ensure A mtMn i, m . The news of the 

l0ds - tpent pays .3 per cent, of up to that they qualify for the 3 per datively small investment 

The interest subsidy scheme 80 per cent, of the cost of goods cent subsidy- which Akzo . Chemie’s proposes 

'in the- -South African .“Home 


Akzo 
Chemie deal 
in S. Africa 


JAPAN’S major synthetic fibre Yen 2.73bn. tax refund, putting Mitsubishi vas up from Y76bn. , 
manufacturers succeeded' in it into the black by Yen 527m. to YSBbiL,' Toho generated turn- , 

■stepping up production and sales On its after tax Income. Toray’s- over of YSOhn. as against Y28bn. 
during the six months business sales for the six months -term in the previous term and Teijin 
term ended last month, but all were Yen IoOThl. but less than Y174bn. compared with YllHbn. 
five industry leaders reported in- turnover during the spring and for the March term, 
creased operating losses. The autumn of 1974. All the synthetics manufac- 

losses apparently arose- from Among the other major syn- turers managed to cover operat- 
very heavy expenditure on sales thetics producers, Mitsubishi ing losses to some extent by -sales 
promotion and from a price- Jlayon reported a Yen 4.9bn of assets so that the industry’s 
freezing ' policy which the Indus- operating loss compared with a post-tax showing looks less 
tty followed in' the attempt to Yen 897m. loss in the -previous mediocre. In the case Of Mil- 
get its operating capacity back six months. Kur&ray was sub is hi Rayon, however, post-tax 
to higher levels. Yen 2.7bu.- in the red— only losses were still Y3.8Sbn. The 

Tony, the leading synthetics slightly worse than its Mari* re- company attributed its poor 
producer, which was operational suits— Awhile Teijin and Tohon showing to accounting dif- 
at only' 64, per cent of capacity Rayon lost Yen 328m. and ferences. 
in the previous (Man* 1975> Yen l^bn. respectively. Teijin’s Although the September term 
busibess term says it managed relatively - good performance was uniformly bad for the syn- 
-to get back to a 77 per cent, probably reflects tbe company’s tbetics manufacturers, some im- 
operaffng rate during the Sep- successful diversification out of provement is expected during 
timber term. Prices were held its. base, in synthetics -into a the current term. Toray hopes 
steady ■ but rising fuel and variety of new industrial fields, to get its operating rate up to 
labour, costs gave tbe company Sales figures show Kuraray 90 per cent, and forecasts a 
a Yen 6J5bn. operating loss.com- reporting a fall from the March “Small surplus.” Some imp rove- 

pared with a modest profit in the 1975 terra (Y64bn. iu the Septem- ment in exports is forecast by ^ 

Mazefa term. Toray sold securi- ber term compared with Y90bn. the turn of the year, although 1 production of hig Japanese •• un- 
ties -and fixed assets to the tune' in the previous six mouths). a revival in exports in the 9m i puters bv Fujitsu Tor Siemens 

of You 4.8bn. to cover its opera*- All the other synthetics makers half of the September term I fc u1 t h c Njkkan knevo stiim- 
ing. loss. ft also received a however recorded sales increases, proved only temporary. , b U n Trade Journal reported th,«i 

Fujitsu will export its bi" com- 
puters to Computer Gcsellschafl. 
‘a subsidiary nf Siemens whirii 
; will then distribute theni Thi* 
1 proposed tie-up would ilevelup 
; into a technical lie-up in tit,* 

BY CHARLES SMITH - TOKYO. Nov- 11 (future Reuter 


TOKYO. Nov. 11. 

Nippon Mini-Computer 11 
negotiating tvith Data Genera! 
of Massachusetts over a capita! 
link-up. This is in preparation 
for Japan's liberalisation of the 
computer industry to foreign 
capital in December. 

The company, which ba-- 
Y32Dui. of capital, declined to 
comment on Press reports that 
Data General has agreed in 
acquire a 3D per tern, stake in it 

Nihon KeizuJ Shimbun new > 
paper reported that tbe com- 
panies will shortly apply for 
authorisation on ihe capita! tie- 
up plan. 

in addition Fujitsu >md u i- 

negotiating with Siemens of West 

Gennaoy to enter into a similar 
kind of business link. 

Fujitsu declined to comment 
on local press reports that the 
proposed link is likely to ent.-r 


Nippon Steel cutting production 


NIPPON STEEL Corporation. Nippon Steel also confirmed to- has moved 600 workers from 
Japan’s largest steel maker will day that it now has between production to posts in “ affiliated 
fake one of its blast furnaces 2 -°°° and 3,000 surplus workers companies.;' 


Sumitomo Meta!/ 


JOHANNESBURG, Nqv. 11. 
C HEMI CAL HOLDINGS and 


Akzo- Chemie of the Netherlands, 
is to .establish a 5,000-tonne-a- 
year detergent raw materials 
plant in Kwazulu. . Chemical 
Holdings chairman W. J. Refer 
said bere. 

Mr. Hefer added that a new 
company, Akulu Chemicals,' has 
been formed with an initial 
capital of Rand 400,000 to estab- 
lish the plant, with a further 
R2m. at- its disposaL 

The R2m. consists of a loan 
of Rim., from the joint share- 
holders overseas credit facilities 
of. R400.000 and a loan of 
R80 0,000 from Bantu Investment 
Corporation. 

Mr. . Hefer said it is hoped a 
surplus of the product remain- 
ing after satisfying local demand- 
will be available for export. 

He said Chemical ‘ Holding^ 


but i>f action at rhe onH of This (om of a total kteur force of Industries is considering ways to, 

ouunt action at the end of this 7S 000 , ^ compail y. however, deal with a 1.800 man surplus. ! 

: month as l^n of a programme jja«, ^ p i ans for lay-offs or Tor Nippon Steel's announcement j 
for scaling down production. The voluntary retirement schemes, of its blast furnace closure! 
closure- of '-the blast furnace,, one Overtime throughout tbe com- coincides with the publication ofj 
of four - at Nippon • Steel’s pany’s plants has been reduced production guidelines by the 
Mriroran plant in Hokkaido, will from 20 hours to nine hours per Ministry of International Trade ! 
represent the first action of its month and some workers are and Industry which will reduce 
kind for over 20 years, accord- being switched from production Japan’s steel output in the fourth 
ing to press reports, although to maintenance and retraining.' quarter of the year to the lowest 
Nippon, in common with all Other steel makers among level since spring 1972. Japan's 
Other steel makers, does take Japan's hig five have also steel production for the whole 

blast furnaces out of action admitted the existence of a of 1975 is now expected to fall 

periodically for maintenance labour surplus. Nippon Kokan. below the 100m. tons mark for 
purposes. 'the second biggest steel company the first time in four years- 


Slump at 

Mitsubishi 

Electric 


UBS expects good results 


ZURICH, Nov. 11. 


BY JOHN WICKS 

-GROSS RESULTS of Union Bank of banks’ Interest margins as a wards the second half of next 
of Switzerland (UBS) are certain result of growing competition in year. Personnel costs are being 
tq. be good this year, managing the credit sector, with more set- well under control as a re- 
dhwtor Philippe de Week told tied conditions on the gold and S I I 

a Press conference here. The foreign-exchange markets and °* a Sre en,ents w tii the era- 
profit-andJoss account situation with an, improvement in the Ployees* representatives— staff 
was satisfactory, be said, and securities field. This will become and administration costs are so 
cash flow was being kept up generally effective in Europe to- far below budget levels this year, 
despite difficult conditions. 

However, -it 1« not yel certain 
how eash flow is to be used. 


-Managing director Dr. Nikolaus Georg Fischer faces profit dip 

Senn said reserves would have 0 r r 

, to be set up for -a number of 
already has a licence agreement credit positions at the end of the 

with Akzo for the manufacture j year, including credits to large THE SWISS engineering con- casting) work, 
and sale of plastic additives and j undertakings. cern Georg Fischer will be un- activities has 


TOKYO, Nov 11. 
MITSUBISHI ELECTRIC ha* 
announced that net profits in thr 
first half ended September -in 
dropped to Yen 1.7Un.' from 
Yen 2.7bn. in the preceding six- 
months and Yen 4.7bn. in the 
same period last year 

Net sales declined slightly tn 
Yen 295.5bn. from Yen 295.6bn. 
..in the preceding term and 
! Yen 325 J bn. a year ago. Mitsu- 
I bishi has declared a dividend of 
i Yon 2.0 (Yen 2.50 and Yen 3.00). 

The company said that the 
slump in the heavy electric 
machinery division which pro- 
duced a deficit of Yen A.4hn. was- 
the main cause of tbe sharp Tall 
in net profits. 

Net profits in the 12-month 
term to March 31. 1976. are 
expected tn total Y4.Sbn. on net 
sales of Y610hn.. as sales of 
seasonal electric home appliances 
are expected to increase in the 
latter half of the year. 

* 


ZURICH. Nov. 21. 


j NET PROFITS for Ishikawujima- 
I Harima were Y4.0hn. in the first 
J half ended September 30 ( Y3.5bn. 
Diversification of 1 in tbe preceding half and Y3-3bn. 
bad a positive in the same period for 19741. 


it is proposed these activities be. The . Increase in the bank’s avoidably faced with falls in effect, however. Dr. Lang said.! Net sales were Y29ibn 

undertaken by Akulu, together jtotal assets is exerting a certain profits and cash-flow this year, with operations ranging from ‘ - J ,MWnBU ~ '■ 


with several other manufactur- 
ing operations in due course. 


Political row 


pressure, on capital coverage, according to a statement made satisfactory to good in steel cast- 
said Dr. Senn, and the question by company president Dr. R. ing and wheel manufacture as 
of a further rise,of share capital Lang in an interview with the well as individual activities in 
would arise in the foreseeable “ Schwelzerische - Handels- the finished-castings and plant 
future. No extraordinary Zeitung.” and machinery, fields, 

measures would" be necessary This would result from deciin- Dr. Lang said it was pos- 
here. though, be' added. ing turnover in the fields of sible that Georg Fischer might 

For the future, tbe bank fittings production, plastics and borrow Funds on tbe capital mar- 
reckons with a certain slirinkin- contract casting (except steel ket in the foreseeable future. 


(Y337bn. and Y295bn.'». (Sales 
volume fell due to the worldwide 
recession but costs of materials 
and the suspended employment 
of additional workers were majnr 
contributors to the larger profit. 
IHI said. 

The dividend is unchanged at 
Y3.0- 
Reuter 


U.S. purchases Tift Rolinco 


BY MtCHASL VAN OS 


AMSTERDAM, Nov. 11. 


5LINCO. THE Dutch-based rise was favoured to some extent With regard to its investment 
vestment fund which is part by increased leverage of Fis.70m. policy, the company’s purchases 

financed through short-term, and sales had about balanced 
the Robeco group, said in its. it was a( jded. Rolinco said In Japan and Europe with more 

nual report over- toe year jj, at two-thirds of the portfolio purchases being undertaken in 
ded August 31, 1975. that its wa ^ invested in America and tbe Germany and more sales in 
tal net assets, including, the -Far East — “areas where there Britain and Italy. In view of 
i per cent, bond loan, had was understanding Df the need its huge raw material potential. 
«d bv over FJsffOOm. to for healthv profit growth.’’ But Australia had become an iq- 
a? ." rS tw while profit prospects were good teresttng area, and so had Brazil 
s._.55bn. At the end of ™ e .-f or tj.S» in particular, this after the introduction of a new 
lancial year the net assetrvalize wa8 muc h 1*35 S o in Europe law there which allows more 
r share, including issue costs, W here- one should be prepared .room for foreign- investors, 
counted to Fls.129 compared for a p er j«i of lower profits. Rolinco saW in its report that 
th Fls.110 a year ago when it “ This certainly holds true of the income from dividends and 
.d dropped Fis.49 from the Netherlands, where a recovery interest . amounted to approxi- 
evtous year. 0 f profits will only be possible stately Fls.75m.. compared with 

The company said m its report after* a fundamental change In Flp.78m. the year .before. After 
at the rise in the neSt asset the Government's policy with deducting expenses ■ and the 
lue of Rolinco shares was respect to the entrepreneurial, interest on the bonded debt, the 
tnbutable to continued exten- climate," Rolinco stated in its net profit for the year ts 
re purchases in the U.S. The annual report . FlsJ57.7m.. (FIs.71.6m.). 


Isola expansion plans 


BY JOHN WICKS 


ZURICH. Nov. 11. 


4E FAMILY -OWNED Isola opening of a new manufacturing cults, working with the “Flex- 

nup. a leading European sup- facility.. at Valdoie, near Belfort, print ** process . under licence 

ier to the international elec- some i.600 tons- of production from the U.S. concern Sanders 

ical production and repair being destined for export. Apart Associates- The group says it is ; akzo > unemie win- draw its sown 

is currently developing from the Rutland unit to be rim satisfied at having created , a [condumons as far m its South 

for further multinational under the name ..V A S arnica Cor- European market here, mwhich , African investment policy u 1 con- 

The group, whose poration, the group now plana- ft believes there is room for eerned, the 'spokesman added., 

0 ■ ■ — — 1 **-'•* -hirtiiiiP avAnvieiiin R6Ul€T 


Lands" caused something 01 
political upheavel in Holland 
about a month .Sgo when left- 
wing parties rejected - any 
such moves by Akzo. - They 
pointed to the World Council of 
Churches* resolution banning 
such investments in- South Africa 
But. answering' questions ' in 
Parliament in TlieHague, Foreign 
Minister -Max van der Stoel said 
this was not a matter , in which 
the Government could ' become 
involved. He added, however, 
that such ah investment decision 
by Akzo Chemie, which previ- 
ously supplied the South African 
market with additives for deter- 
gents from its -German company, 
placed a “heavy social responsi- 
bility ’’ on Akm 
Akzo Chemie said in Ainers- 
foort to-day that the investment 
would proceed as planned — its 
share was only worth Fls-2m.-— 
and that a “social clause" had 
been introduced, and approved 
in the contracts. This clause 
committed the company to pay- 
ing “much higher than average" 
wages, indiscriminately to blacks 
and whites, allowed for some 
form of employee representation 
system, and aimed to ensure that 
the , plant employed- as many 
black workers as possible, while 
avoiding job function discrimina- 
tion. "If, after a few years, the 
social commitment cannot be 
effectively realised in practice. 
Akzo Chemie will draw its own 


ctors 

ans 
pansiorj 


ree European production sub- production, using local 

i lanes in Switzerland. France material^ in Bangalore, 
id Italy have a total of 4,200 gether. the two non-European 
uployees. has an undisclosed plants are expected to produce 
mover said to be “in the Sw.' up" to some 1,100 annual' tons. 
,-rs-300m. bracket." Elsewhere, Swiss insulating 

With the recent purchs^se of work's is planning a further 
e mica papcr insulation, plant expansion of capacity of its 
-.the 3ra. group in Rutland, tapes, while the group’s - Italian 


raw -further expansion. . 
To- 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


German-Swiss link-up 


BY GUY HAWTtN 


FRANKFURT. Nov. H, 


■ MetallgMellsehaft, the Frank- ove 


France Mdc JS9S 



«d concern, and the . a m in( „ 

?whhold group tiwiay < n tere«rt in an important SUb-.Twraco 7h» 1887 

mounced that they are to work Jg ** , of “w pariner 5 k 11 ® 6 .;":.:.: 

gether in the chemicals field- Metalicesellschhft said that as uut sue isw 

ic two concerns have signed a paTt ^ ^ Swissbased group. anx-.ws 

-operation agreeraenf that sehramm— whose products range H0TES 
lines into, force on January 1 from household paints to auto: Atr Fn 

>xt year. motive repair finishing pwj. ««««. ias » 

•TKHlay's statement aaid that -—would have , a better opporv ck MtL do m»ne itec.-SE ik* 

jth concerns expected the nutity to. improve its market mi pom ■ mw 

preement to have a -positive position. . . cenmoSwSS rk uS 

Pert" on their chemical opera- Both concerns, said the scare- Maraswa sjpc i»» . . ism 
uns: No figures have been ment, were still SKS? 1 1^2 S ^ 

umuiiced rnr the dqaL but it possibility of ., further cof ’g 

volves MeialJCPseilchaft — r tion In the chemical .sector in Tgfcyo_Caracan iudc t«i ;s*i 
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This announcement appears as a matter of record only 


The Republic of Peru 
US$60,000000 


IVfedium Term Loan 
Managed by: 


First Chicago Panama S. A. 

Bank of America NT &SA Banque Canadiemxe Nationale 

Brandts Limited Euro-Latinamerican Bank Limited - eulabank 

Libra Bank Limited Marine Midland Bank -New York 
. Toronto Dominion Bank de Panama S. A. 

Banque Europeezme de Credit (BECJ Popular Espanol Limited 

Provided by: 


Bank of America NT &SA Banque Canadienne Nationale 
Banque Europeenne de Credit (BEC) Euro-Latinamerican Bank Limited - eulabank 
The First National Bank of Chicago • Grindlays Bank Limited 
. .. Libra Bank Limited Marine Midland Bank - New York 

Toronto Dominion Bank de Panama S. A. 


~ Banco Popular Espanol Banque de la Sodete Financiers Europeenne 
* Republic National Bank of New York 
Canadian Imperial Bank of Commerce The Fidelity Bank 

Associated lapanese Bank (Intemation^II Limited 
Banco de Santander y Panama S. A. 

First National Bank in St Louis ; Trade Development Bank Overseas, Inc. 
•- UBAF Limited World Banking Corporation^ ^Limited 



Agent Bank 

First Chicago Limited 
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WALL STREET + OVERSEAS MARKETS 


Slight rally in reduced trading 






BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Nov. 13; 


A SLIGHT RALLY developed on advanced $1* to S451, Molson TJ" portations were predominant^ Dollar Stocks finned. Dutch Machine Makers advanced a p to 
Wall Street to-dav. on hopes that tonc Si to -S15J and Canadian higher. KLM moved up FlsJ.70 mtamationals were very steady, DM5.30. Steels were an higher, 
a solution will be found to New Pacific tacked on Si to S131. and Van Oimneren FIs.5. Germans hardened: Minings generally finned, ss did 

York City’s financial crisis. Consolidated Bathurst shpd S 1 Dutch Industrials ^ ere • COPENHAGEN Generally Utilities. stores gamed up to 

The dI Jones Industrial Aver- to’ t SSSSt3St^^ -™S ^der ^TSdI' 3Cth *» low « . S™*™* al “ — 

S^rJere lifted Fls.7 to 304 ^ Higher nearly Interest Securities, 

lu IHC Holland Fls.8 to J9.i0 and across the board m active trading trading remained quiet 


Che NYSE All Common Index re- tax-deferred ^ dividends 

cOuped 2fl cents to 347.52. while Canadian residents. jjJIverotaie" FL« j. 4 to 162. with Strong F orektn bii vinE, ^ „ . . , 

^-sar tesrzjs .vsrusr&Ta S¥ averase of rirT— j^sssmb 

shares to vrhh “^product™ bu , ££, SS r '*±“. t ° t ™^ S5*S*l£L» S? a ” d d ' Etr 1 als . '' <OT . 

MILAN — Again weak as techni 


u 1 demand. 


the 

270,000 

many Institutions closed 
observance of Veterans Day. r»* 

Investors were encouraged when ... . 

Dr. Arthur F. Burns. Federal ' lctory Day - 
Reserve Board chairman, told a AMSTERDAM — 
group of Republican Congressmen mixed. 


BRUSSELS— Closed yesterday ST esd P er Ban * DM350 to 245. 

for Armistice Day. Ejecmeals were mostly higher, 

yesterday for svvrraERI ^ NM nx ed in brisk “kfitad ground. Keefe* 
iWrfinn were -up DM1.60 to 140.40. Bayer 

Narrowly insurances slipped. In Indus- 121 and BASF DM LOO 

, . _ - trials, Aiusnisse Bearer fell Frs50 ,, a0 ’ .. . . HONG KONG— Lower m Tight 

that, although he had not reached philips were down FIs. 050, but to 905. Financials were mixed. Motors were strong. VW rose trading, 
a final decision, he was. closer to Roval Dutch were up Fls.OAO. State Bonds were quietly main- DML50 to 136.50, BMW DM4 to Hong Kong Bank were down 20 

me conclusion that some financial Banks, Insurances and Trans- tained. 238 and Daimler DM9.50 to 353. cents to SHK16.00, Hong Kong 

Land 10 cents to 6.00, Hutchison. 
'4 cents to LG7, Jardine 30 cents to 
21.10, Hong Kong Electric 21 cents 


cai sales prevailed inf active 
trading. 

VIENNA— Very steady. 

HONG KONG— Lower in 


assistance was necessary for New 
York City to resolve its financial 
■ crisis. 

Investors also have continued 
to be encouraged by signs that 
the Fed has eased its monetary 
policies. 

General Motors recovered SH 
to S56i — it expects fourth quarter 
sales to be 20 to 22 per cent, 
ahead of the same period last 
year. 

Du Pont gained $1 to $125* but 
U.S. Steel lost SU to $591. Atlantic 
Richfield rose $13 to $924. 

Hewlett-Packard were up 31 1 to 
3101, Eastman Kodak S1J to S105. 
Digital Equipment $2} to $133$ 
and IBM $3; to 

But American Home Products 
moved down SI* to S34J on 224,400 
shares. 

Londontown climbed . S4g to 
3171 — Intereo. unchanged at $35?, 
agreed to acquire Lon d onto wn in 
an exchange of stock. 

Otis Elevator were lifted 931 
to S44J following United Tech- 
nologies. off at $49fc. raising 
its offer to $44 a share, from $42 
a share. 

J. Ray McDermott picked up 
$2i to $3$| on sharply higher 
quarterly profits. 

A. H. Robins gained 51 to 5111 
on a dividend of 7 (61 cents 
per share, plus a 2 cents extra 
dividend. 

The American SE Market Value 
Index moved up 0.52 10 34.15. with 
advances outnumbering declines 
by 3l3-to-225. Hartz Mountain, the 
most active issue rose SJ to S12 
on 67.100 shares. 


OTHER MARKETS 


Canada firm 


Canadian Stock Markets were 
generally firmer in light trading 
yesterday. 

The Industrial Share Index 
moved up 1.08 to 113.07, Base 
Metals 0.14 to 72.07 Western Oils 

- 0.12 to 198.40. Utilities 0.81 to 
124.14. and Banks 1.70 to 257.54. 
But Gold! dipped 3.42 to 265.69 

- and Papers shed 0.71 to 93.46. 

Ford Motor of Canada jumped 
$4jj to S80. Canadian Tire “A - . 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Close 


! Home 
^Bondej 


Trtnfi-! fnHwi ; • Trading 

port ) ( PML jrolmnet 

otnr« 


Nor. , 1 1 

U -I nS.fl i li&.OS ■ S5S.65 BSkOT 
10 ... : €3 © 1 1«.62 ■ 335.48 I S2.57 i 
7 _ 6S.55 I 169.93 836.80 | 82.73 
6 ...I ft sTi ! 169 .£3 840.32 I &UB9 \ 
6 ... fi?.60 i 163. IS : 836.87 1 

4 -. 66.50 




3 63.67 

Oct. 1 

51 62.56 

30 .... GF..63 

29 l 

26 ft.cl 
£7 „■ 6c 35 
25 . J 66.34 

BE .37 

22 | <3.34 

21 63.16 

20 .... 68 . 1 * 


167.61 830.13 
166.26 i 825.72 


82.66 
£2.44 | 
82-al ; 


166.36 . 836J34 
166.67 . 839.48 
]fir-_25 1 BSB.fS 
166J54 I 06L46 
166.75 . 838.48 
166.68 . 840.52 I 32.47 
168.18,866.16! 82.39 
167.21 1 849.57 
168.02 ; 846.82 
166.71 '. 342J35 


.82.63 
81-96! 
32.03 / 
82.66 1 
82.44 


82.79 

5££8 

82.12 


1975 

Higb 


69.92 174.1! , 881.B1 ; 
i4’4, |5/0I (16/7v i 

66.16: 146.47 j 6S2JM ! 


14,640 

14.910 

15,330 

ie.600 

17,390 

11.570 

11.400 

12,610 

15,030 

16.110 

17,0® 

13,100 

12,120 

17.900 

16.060 

20.800 

13.250 


67.07 
<24/© 

Low itt.lfli 146.47 j 632JM ! 72JH 
ffl/il i (2/1) | (2/1) 
AU-tima | 279.B8 '1*1.70 1 185.52 < 

Bint — (7 .411/1/731 (20/4/651 

■ IB.25 , 4m 10.58 I 

Low — /©7|38. (8/7/521 !/ffl/4/42i 


t Esdudluc bonds. 


IND. DIVIDEND YIELD px. 


Oct. 31 l New. 1 1974 


4.60 


4.59 


5.71 


N.Y. 5E ALL COMMON INDEX 

Dove ip He r 3L W B = an. 

&7b .Vim.II Sov 10 Nur.7 Nor . 6 Nor. 5 

High Lew , 

41.24 57.06 47.52 <7.25 47.24 47.14 47.15 

I 5 .* 7 |, ( 2 / 1 ) . 


RISES AND FALLS 

IfStKc traded Vn Doun Unchanged 

1,811 S69 454 458 

Sw.H \..v lu NwTt.JTijr.B Nor. 5 


New Hifilib 
“ Lnws 




AMERICAN SE MARKET VALUE 
INDEX 

Starons base 100 Aug- 21. 1375. 

1975 3iOT.ll Nor 10 Nor. 7 Nor. € SuiTi 
Higb Low - 


96-BO KLM 84.15 
lr,*7t (2.-1) 
Volume 
iOOO'-i 1.670 


83.BS.B3.S4 85.26 8S.04 


1.420 1.440 ■ 1.620 1.660 


STANDARD AND POORS 
US. STOCK INDICES 


•iDdHstrlala tCamooslle 


Nor. 11 ■ ■ . 

100.67 

89.87 


100.86 

89.34 

~ 7.. 

180.09 

88.33 


. 100.32 

89.S5 

Z s — 

99. SB 

S9. 15 


99.11 

88.51 

. 3 

98.61 

8S.09 

1975 High — ■ - 

107.40 

98.91 


<15-71 

05.71 

1W3 Low 

77.71 

• 70.74 


iSTi 

iS'll 

* J25 Indusmaii. 

1 425 todnsmais, 50 


Utilities. 23 Rails. 

STOCK AND BOND YIELDS 


Nov. 5 

Oct. 39 Nov G 

1973 

1975 

1ST1 

Ind rird. yi<dd pc ... 3.79 

3.79 

4-52 

told. Old. p c ratio . 1L76 

H.KO 

3-64 

Long-term Govt. Bds. 



per cenL 6*6 

SM 

6.66 


TUESDAY'S ACTIVE STOCKS 


Stock* 

traded 

Otis Elevator 392.700 

Arner. Home Prods. 224,400 
Pan Amur. Air. ... 147.000 

General Motors 141.900 

Asarco 132.400 

Standard Brands ... 131.300 

Tesaco 111.900 

Burroughs 99.KD0 

Levity Furniture 95.300 

Avnet 90.600 


Change 
dosing 
pnee 


441 

34; 

41 

56; 

u; 

36i 

23. 

7BI 

■U 

9 


day 
-31 
-1 
-I 
+ Ji 
+ i 


+ .* 


TORONTO 

INDUSTRIAL INDEX 

Nor. II Nov. 10 1075 High 1975 Low 

173.07 171.99 196.50 1 13-7. 139.41 iJ 1 

MONTREAL 

INDUSTRIAL INDEX 

Nov. H Nor. 10 1975 High 1975 Low 

177^ 175.85 20). 61 1 15. 7> 153.95 <2 li 

COMBINED INDEX 

Nov. U Nov. 10 1975 High 1975 Low 
174.99 > 173.60 106.00 <12 7i 15B.05 <2.T< 


JOHANNESBURG 

1973 

Nov. U .Mov. 10 High Lnw 
lodntrloh .. 517.7 214.6 23S.9 185.2 

116. n '2S II 

Cold 236-9 241-3 579.1 205.3 

<27< * l(J.'9l 

11958—100. < Source: Rand Drtr Mail. 


MELBOURNE YIELDS 


Av'ge JMld on 60, 
Leading Ssookn_I 


Sov. 

6 


Oct. 

30 


On nindwd* 1 BLOB ! 6.50 I b.47 

On Eamluga,, J mi i 10.77 10.58 


SYDNEY ALL ORD. INDEX 


Not. 11’ Nov. HJ- Htj-t, JBlb | Low 1S7S 


419.59 ■ 4Q2.B7 422.49 (W/lffli 283^8 fel J 


TOKYO NEW SE INDEX 

Bases=lB0 January 4, 1968. 


HOT. 11' Nov. Ifi ffleb ls?b l Lcnr 197r> 

' 1 J. 


515417 |317.sa ^A3.11(ari !86fra Mo: 


HONG KONG INDEX • 

Nov. HT N ot. RSj High L9T6.1 QS HIS 


305.45 1 308.05 I 


S41J7 

(9/6) 


180.42 

•art# 


SINGAPORE INDEX 5 

Xov.1T Nuv. 10 ^TTZ* 19 IS 


227.45 228,09 | 

268.69 j 153.26 
QLfi I fell/ 

EUROPE 

• 


Scfll { loos . High 


197c 

Low 


tn 


Belg’m lal 
Denm’k^ 97^8 

i 

France <d> ret 


Holland' -V 87 a 


90^5 i aui 

ilS/O" 
97^5 ' 97^)6 

. iiom 

G7.0 i 72.6 
, I (25;4i 
Germ y 'd 1 739^ ■■ 733.4 • 739.6 
" ‘(U/III 

37D I Iir/JE 
: c«/c. 
32J» ; mj* 

I (210 

102. 79 ; 38.67 , 110 
'■ (zzwi 

Sweden ixy 407^1 407.51 i 407.62 

I i24.'1Cq 

SwiIz'rPd, 381.0 < 26L4 ; 29b. I 

■ <wb. 


Italy >9‘ 
Spain <At 


30 JS 


bd.'jt 

.2/1 

io.Cc 

flo/i 

51. 

1 2.1 
o75.; 
<2 1 
■iS- 
-2.-1) 
75.41 
. 17/ i. 

1 19.9. 
olOjS 
fil'l 
5J6.: 
•21 


indices and base dates (all base values 
100 -.- (a) Belgian SJE. 31/12/KJ. 'b* 

Copenhagen SH. LO/78. fd) Paris Bourse 
1961. (e» Commenbanfc December 1982. 

«r* Amsterdam tnrtmifHni iotd. (K. Milan 
2/1/73. (hi Madrid &H. 31/12,-74. Oo 
Siockbolm Industrial 1/1/58. imt Swiss 
Bank Carp. 31/12/58. <n> Unavailable 

4> Hang Seng Bank 31/7/M ' Straits 

Times 1966. <c) Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
92.60 per fl— 164j% (105 J%) 


NEW YORK 


Stock 


Nor. 

U 


Slock 


X-T. 

u 


X<T. 

10 


A.1,li«>iuniph ... 
Aetna Lile A C«-. ; 

AirPwdurt* 

Airco : 

AleanAlruninliim 

A.UC.Oa ; 

Allegheny Wltn.j 
AHeubenv Power; 
Allied Chemical.. 

Allied Stores | 

Alii? C ha' triers 

\rnas 


"I 


Anierada Hew — | 
Ainer, Aiflinec ....i 

Amer. Bmnds [ 

Amer. BmniinurJ 

Amer. Can j 

Amer. Cynnamid; 
Amer. Elec. Powf 
A merU-’ii Kvptw. 
Amer.R Mnr Pma 
■Amer. Helical....! 

Amer. Jlntvn j 

Amer. 5'it.liw...- 
Amer. Sutndani.^ 
Arai-ncBD Slorva. 
Amer. Tel. & Tel..! 

AUK ' 

Am|*nt 

AnaLvmla [ 

Ani'iior Rmrtumj 
Anbeurcr-Biiftcb . 

Artu-n steel 

A .6. A j 

AMnim oA .' 

Aunn ; 

A -bland Oil 

Ail. Illdll’rlil.. ■ 

A VC 

Avc>> 

Aw 

Avon I*n»lneie .. 
Pall. Gav lilevl.. • 

'Hank America 

Uinkrr. Tr. N.V.; 

HiriwrOil 

Beatrice Fiawli.... 
Bi-v-krou Pi.* — . 

Belli; Hovt.41 , 

IL miiA.. - 

Bcugiiet 

Hcrhlebi-m steel.. 
Blmfk A Deckel .. 

BiClnR I 

HnweCaecwle.. .. 

Ui'pIvB 4 

Mti>; Warner 

HranlK lut J 

Brawn 'A' -t 

Bn-Uel Uww — I 

Bnt.l'ei. AUE...^ 
Brock way lilaw..; 

BninMieV .... ..; 

Euctm- Krie 

Euthl ' 

Bulovn lVateb. \ 

Burllnitiun Xtba- 

BurroiictL- 

Cal« | 

Campla'li S-kim ..| 
Camilla n PaciticJ 
Canal Randolph..' 
V-nmati-vi ..... 

Lamer A PwktrI. 
Carter Hawhry. . • 

Caterpillar tracts 

cbs..— 

Lrrlanwe— -i 

tentnl S.W 

Germ-.-- ■ ■■ -* 
Certain ttea ...... 

Ossra Ainsaft... 
CbaseMBBoattau. 
Cbenucal BL SI' 
Chesobl rsb Pond, 

Cbcssie Sr-* 

Cl 


75b 

231; 

61 

17Sr 

30i; 

36ie 

2312 

17J« 

Sl»4 

4B5, 

12i« 

471- 

157 B 
71; 
337 8 
2lJ« 
30 1 c 
a5l; 
20: b 
351.; 
341; 
6 

5Tj 


714 
221) 
60 Js 
I77 0 
EOifl 
371# 
33>i 
171) 
31»4 
455) 
UT B 
467g 

16 
7V> 
34 
2Ub 
30U 
251: 
2Ctb 
34 a; 
36k? 
6i E 


44Sb 
-2 i b 
37Ss 
17* 

iau 


Corninu GIhot....' 40Jb 
•- PI InCnationl.. 47U 

Crane : 

Vrciket N'at.C.P., 

Cmvm Zeller bach 
Caunliu CoBmar 
CnTtiakv-Wrinbi^d 

j Dana 

Dart lnduamea.,1 

Ueera | 

Delnionte • 

Deltraia j 

Dwrmt B-Utnn ...; 

Din Diond s hamrkr 


Sot. 

.10 


Dictaphone.. 


0.63* 

28&s 

50 

k6 

43b 

13i E 

561* 

75* 


31-') 

51U 

14'; 

15i) 

291; 

29'; 

50 '; 

50 

201; 

201* 

fJi 
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161; 

157 S 

261] 

261; 

341; 

33ij 

2SU 

i4i; 

34lfi 

3o,0 

Six 
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12* 

12k 

20 

20 

93i- 

91', 

163* 

16J). 

5* 

51; 

6'e 

65; 

44 ]«, 

431; 

2 2 It 

22 ') 

46 
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Diuilal Kquip._..| 1333; . 

Disney/Walti 1 503; i 

Owv Corpu. | 445# : 

Dun Ch pnn pal... 9 Us ) 
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Ilu Pont 1255* j 

Dt mo Lmtnaxlesl 7Je ! 

fcaule Piuher. ! 255 b I 

taal Air Line— ...I 37* I 4lj 

B««t man Kodak. 105 j 1051* 
Kara®. 29 I 2 Bi b 


395. 

47 

44J; 

Slag ■ 

3753 

175! 

115B 

341* 

277* 

49 

as 

4U 
13 k 
seif 
75, 
131 Li 
503, 
4450 
91k 
55S* 
1245, 

„ 718 

253„ 

4l S 


■Seock 


Xor. 

II 


Xo». 

10 


29-', 
27 3e 
23.0 
37i s 
1658 
43.-, 
1>: 
301* 
23-, 
25V 
23 , 
27:- 
191- 

10 <4 

69L 


13 

£31- • 

10i» . 
40 ir • 

9i, • 
61; j 
321, ! 
76 Sb 1 
31; ; 
345* I 
l iff i 
121 * , 
78U . 
11 

23^4 ‘ 
70ie 1 
45ie | 
46i- ; 
■ 

SS-! 

l&i ! 
253) : 
2Bls 
601, ; 


295a 

271; 

25;, 

3B 

15;, 

43*. 

1 -, 

301: 

22: 8 

241; 

22W 

26 

19J» 

6 J; 
10<1 

69 

IB 

23’, 

lOir. 

41 

9 

6 

31>* 

76: 5 

3:* 

34?g 

131* 

12 *, 

77t„ 

231,0 

70 U 
45 :j 
46!) 
161 * 

16 

a** 

19*, 

255; 

29i, 


j E «ji * G i 

LI I’uo Rat. 6u! 



• l.iuvn-Air Fr’cbt 

1 K.M.I. ' 

1 Ln-tlhard Min... 1 

! La mark j 

| hlhyl T 

I Kauuhilii Camera^ 
I FfJ ftp#. .>rnrn> 

j Kirnn one Tire ! 

| Fsc. Xat. Boaiou.! 

j Hen. V«n ■ 

■ Flinlkotv 

I Honda Power.... 

PIuih- , i . . | 

P.M.C 

►ot*l Uoiior. ^ 

Fonuinl ilckr. 

fnvlern | 

Franklin Mint....- 
Freeport M Inerab, 

; Fniehnul ; 

1 t’uqna IndnM.nesj 

j Ci.A.C Z\ 

i M.A.F J 

, *01 men i 

i fu-ii. Amor. Inr l 
( i •en.Auier.Tcans. 1 
1 Hen. Cable . .. _l 
j • ten. l>Tnntnn:a_l 

• Gen. Llixtrw- 1 

; Denneral Fonda.. 1 
tionvml M rile.. ..1 
. irenrml Mtnora.J 

lion. Pub. Util I 

j Cion. Signal i 

■ 'ion. Td. Klect...] 

I lien. Tire— 

I licnaeco J 

[Hroiyja Pacafk.nl 


14* 
113* ! 
32i* 
43 ! 

4is ; 
20 

293s • 
261* l 
07Sb 
46 ! 

531* I 

22 Tg ! 

225a ' 

.S‘ ! l 

257a , 
3B7 6 I 


19«a : 
427 S ! 
127 8 . 
27l 8 

28 I 

2H« i 
18i a i 

41* i 
01* 


201* 
363b 
95; 

277 B 

91* 
405a 
4630 
275, 
2S(g 

1610 
36A* 
24Sa 
16is 
5 if 

431; 

Gu«j- (nl..„..^ 1661* 


!t;ilk.-tte._ -J 

; Ciotwl Uarxnc...J 
! Grvrfnrh B. K....1 
t Locdvear Tire,~.! 

o-juhi i 

Grace W. K. l 

Grand Union.... 

lit. ALlaa Phc Teas 
i Git. North Iimm 
G cot bound. ___i 
! Cirr-llier ...... 

i Gull i TVe*tOT-4 
rliult Oil | 


31ke 
81* 
16Tg 
21&0 
293« 
251* 
16 
106b 
161* 
137a 
ids / 
BITS I 
?Wf 


14 U 
115, 
32 
43i- 
41; 
20 1 * 
291, 
26 
865; 
451s 
53^ 
226 ; 
223* 
73t 
145, 
2570 
341; 

19 

42 ij 
1260 
27 ia 
28 
21 
181 ; 
41; 
«m 

101 a 

361* 

10 

28 

9is 

393# 

471; 

ii7lo 

29l*a 

551; 

1ST* 

381* 

24 

161& 

5* 

431; 

169 

*150 
89q 
161* 
2114 
29 
251* 
15>; 
10 t b 
163b 
13 "a 

- ls « 

Si 1 * 

W4V, 


Joboa Mansvillea 21ta j 
Ji'hoacn Johnwnl 9140 ; 
Johnson Control.; 125« [ 
Jo.TMsuulactrir'tS 63 
Kaiser .AJnmin'm! a< * 
Kaiser Industrie^ 

Kaiser SieeL~...j 

Keniun)<t-ll.~!-!! 

Kerr McGee...../ 

Kidile Walter...... 

KunberlTjClark_- 

Koppera 

Kraltco...™ 

Krc^eCo.- | 

•-eei Suausa j 

Libhy Ow. Ford J 


25 ! 

7*8 
321* 

J 7 « 

29 
751; 
181; 
35t b -f 
34 i a i 
444a i 
345* | 
16J) I 
397g i 
19>: | 


2l5fl 

91 

127 8 

624e 

247g 

7h 

331; 

3lg 

2BU 

7B7 B 

181; 

364 

34 

441; 

34t e 

18tb 

594 

19ae 


Stock 


Sot. 

11 


31- iv.' 
10 


hca 

Heading 

Hepalilic Steel....' 

Herlan 

lieynnlda MetalaJ 
Koyuold* H. J — J 
Rich. R_ MerrellJ «,*•% 
Kockwell lnter_.l 221; 
Robins k Haas....' 

Royal Dutch ! 

RiwsTiips^ 

Safeway Stores—I 
! 5i, Jtnf M meralsj 
S. Segu- Pa per.... | 

Santa' Fr (ml ; 

Saul Invest ' 

Ssoccm Ind : 
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to 3JSj and Honji Kong and Kow 
loon Wharf 10 cents to 11.00. 

TOKYO— Easier, in limited 
trading’. Volume 150m. (ITOni-) 
shares. 

Electricals, Trading Houses, 
Constructions, Real Estates, 
Shippings, Shipbuildings and Steel 
Mills were generally lower on 
profit-taking other selling. 

Pharmaceuticals and some 
Resource-Related shares also 
closed lower on profit-taking, 
after a firmer opening 

Among limi ted gainers were 
Sony, which rose Y10 to 2,500. 
Fuji Heavy Industries and Chjyoda 
Chemical Engineering, Shisetdo 
moved up Y50 to 1.0S0 on Foreign 
buying. 

JOHANNESBURG — Gold shares 
eased slightly following the lower 
bullion Ei. Li bacon were 25 cents 
down at RS2o. 

Financial -Minings were firmer 
in small trading Coppers were 
easier, while Platinums traded at 
previous levels. Metals and 
Minerals were lower. 

Industrials hardened. 

AUSTRALIA— News that Mal- 
colm Fraser was to set up a Care- 
taker Government pending a 
General Election, sent share prices 
higher. Operators greeted the an- 
nouncement with a “ deafening 
and prolonged cheer." 

RHP jumped S-t cents to SA7.52 
aod Pan continental 7S cents to a 
new high of SA7.94. 

Urani ums attracted the keenest 
attention. Kathleen Investment 
jumped 15 cents to SAl.-iO and 
Peko 20 cents to SA-S.50. Queens- 
land Mines 25 cents to SA1.95, 
Ocean Resources 7 cents to 32 
cents and Western Mining IS 
cents to 'SA1.60. 

CSR were lifted la cents to 
SA4.20, Robe River rose 6 cents 
to S# cents. 

Woodside-Bunnah moved up 11 
cents to &A1.01. 




Dollar higher 



gold market 


Xuv.ll la.B 


in>M I>nlli"<i.' 
u :mr rtuicrt. 


Sw.Hil - 


The. cojn*< premium 


The U.S. dollar made slight Bains previously. * ,,w 
the foreign c.-rehange market iS sS l«r cent. " 


ri..v .. .. ^.. Si45'-..t44t,;si4d.,n 
Dimliur. •. n» 4J», ia43,,s\,n,i^ 

M.-minR i.i’ri>143.h5 1,1144 ' ” 


yesterday, but finished below its per cent- rrom 
best levels of the day against most 
major currencies. Trading was 
very quiet, with the U.S. banks 
closed for a public holiday and 
several Europuan centres also 
closed. The dollar improved to 
DM2.561 from DM2.S15! agamst tho 
West German mark and to 
FK.A37- from Frs.4.37. hi terms 
of the French franc. Tho Morgan 
Guaranty calculation for the doL 
lar’a depreciation, since the Wash- 
ington Currency Agreement, was 
not available. 

Sterling also moved within a oar- 
row ranse, reflecting the general 
lack of commercial demand. The 
pound began at" $2.0645-2.0655 and 
after touching n low point of 
$2.0625-2.0630, improved to close at 
S2.0ti35-2.0645, a fall of 20 points 
on the day. The discount on for- 
ward sterling against the dollar 
reflected the easier trend in short 

term Eurodollar rates and the' SPECIAL DRAWING 
three-month forward discount nar- 
rowed to 2.35 cent premium from RIGHT RATES 
2.-35 cent premium. — - 

The pound’s . trade-weighted Sio; j 

average depreciation, since the ^ . 

Washington Agreement, as caleu- 
la ted by the Bank of England, was Bririan mm- 1 
unchanged at 29^ per cenL, after Deuwcbo mark.' 
standing at 29.4 per cent at noon Preorii w-j _ ■ 

and in early dealings. EZlZsB BIS |SKS 

Gold fell $J to 514SJ-144?. The Dutch RuiWflr^ 3.11919 , 
krugerrand finished at 5147K49* s Bft Uri» toaoj _5^ nMj__SAj»8.6 
(£711-721) in both the domestic Values OT for carvcsdcs a giifis t do 
and international markets, com- sDR as calcolatnd by the inMraaUonai 
pared with $14SK50i (£713-72?) Monetary Fuisa in WashlMajo. 
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‘Ifiet 


*7-41 per 
7; S per 


Euro-?r<.nch deposit 'rale rhori-tcrn: 6i-6* per cent.: ^ro days nWU 1 ^‘ 
am : one-month *;-7 ikt cent.; three months 7-7* p».-r rt-m.: sis tnntim'. 
cent.: one year Si-S. per cent. 

LotuerHrcrm Eurodollar deposit: two years SJ-Si per cora.; three scam Mi kt 
can.: four years 9J-M Per cenL: ftvo scare 9i-8i per coot. 

Tbc foOcwnu; nominai rales were quoted for London iloDar certWcaies 1 pLdcpoeii: 
on.: monm Sl-Ji ixr cent.: thrtv months per cent.: .<■« monitui 7i|f,-.air- 

per ci-nL one rear per cent. 

* Rates arc nominal closing rates. 

tShon-turm rates are call tor stcriitu;. D^. dollars and Canadian dollars, and 
two-days' notice for /nuiders and Swiss Francs. 


Xen V. 4-1. '1.000.90 ..pro ; 2. 40-231 
U>miM. 0 40 0.50 i pm I jfi-LH 
Vlllil ’.lam 41* _ 1; pm |81^7>t e 
IIiiku-; 1.. 45. 5 . . pnr. .lb-95,-^ 
< '*1* iih j'ii • l0-i -83) \«v |4n "Mj IB) e 
kriqkiiir 3 ';-3-'i i«. |h,i 93) 33, | 

Li.ivn imi-4tiv^ln nu- ,t>n3 

Milan ...S3 'in- pm ;A>9'8ta d 

itJn S'; 51/ >in'|am ' 15^-114 1 

I’ans 4; ini I 10 Vb»| 

'i.vklj‘lni'41; 21; -n- |.m IIO4-840 
' l-ll'll .... - • l- • qrr> |»ln ‘i > Ml ;)<: 
■! Uriel, .. '43; 53 j i*. pni !||1«.lfll* 

Six-month lorwanl L.s. dollar U 
pm and ij-monil) 7.9fnT.SSe pm. 


GERMANY ♦ 


MILAN 


*17 

14 
17 

17 

18 

15 


88.8-0.3 
468 * 2 
256 -4 

144.5 ■‘•1.9 

121 -1.7 
316 -2 

349 -0.5 

210.5 -‘-2-1 ' tl8 
86.5 - 1.5 

353 -9.5 
238 *O.B 
164 -5.8 
534.8 -1 
245 *3.2 

182 

193 4-6.5 

20.5-1 


A. K.G.L 

AtiiaiR Tanrich. 

B. M.W 

BASF 

Bayer. 

Barer Hypo 

Borer \«s*insbk. 
i.'imr&erz brink.... 

1. MU LL Cammi— 

Daimler 

Di-gUsM 

Derneu — 

Deutsche Book... 

DrvaQoer - 

Oy.-l.erhr'i Zem - ! 

rtJtttnjffnunij. 

dapsc Llovd 

HarpenertDMlOC'' " 159 

Horehrt..- 140.4-1.6 

Hunch 

Kab Sal; (DM50) ' 

krunadl — J 

Kouihof. 

fvloecknenD VUOC 
Klock Humboll... : 

Urupu Prf DJUO- 
Kunaeocrerilt 8k. 

Linde—.. 4 

Lon-enbranDWOG; 

Lultbama 

JLAJJi— 

M'niuaan D.M1C0 
Metaltre'l’rdaarv... 

■Munch, Kucfcven. 
.NedMnnMia....J 
Preuswc DM IOOV. 

Uheui west Elect. 

Scherln" _....; 

-iiwuwis 

nudiucker 

ItoyHen 

Verem A Weet Bk, 


IS 
18 

20 
18 
10 
' 14 
*12 
8 
18 

o2.3 -0.7 10 

118.5- 0.5! 5 

446 -3 20 

276 4 1 20 

104 ^0^. 6 

177.5- 2.5 

133 t1 
355 +5 
228 t-5.5 

2.060 

60.8 + 2.8 

177 

283.8-1.3 
230 -2 

597 +2 

103.8 -r 1 
138 +0.0 
138 +1 

393 -5 

281.5 -0.7 
283 + 1 

88.6 -2.5 
326 


AJiulIlb Fnv. i 815 \t 30 J — _ 

8.6 

Ausonia .Vae_ 13.885 i— 15 J13U j 3.3 

Bh-sIor. |1.16S f—28 ! 70 16.1 

BrxiJa., -2.445 -lu 11150 ' 6.2 

Burse. ;il. 100 1-150,200 i 18 


AUSTRALIA 


Nov. II 


'+ “ r 


tun. ? . — 


Arrow Atirtnlht 

.Vleloiiic Bnqht.m <Vnt M.r' 
Allied Matj*. TnlR.lodu-SV 

Ampni K\|*li*t*»i„i» 

Vniiwl I’etroleum- 

Arane. M lucrel:™ 

l«r. Pulp P*|*!f SI 1 


2.1 

3.7 

lo 

3.7 

2.8i 

3.6 

5.0 

5.0 

6.5 

9.6 



b 

10 

16 

16 

20 

4 

12 

14 

12 

18 

6 

7 

16 

20 

16 

18 

14 

IB 


Fiat 11,115.5—4 ;i00 ; 9.1 

Do. Pri* I *51.9-7.8 100 : 3 

Finrider _j 264 -6 ) 4U ;I6.0 

.enemto^ 41,4501-400,60..' ;12.2 

IF1 Pnv. ; 2,43Qi — 20 1 — I - 

Invest B 2.04 a ;-35 .140 I - 

Italcmnenri ; 21.250 - 450 360 | 1.7 

IraJaas J 034 - 6 40 1 7.5 

luho-ier. ^..i 373 —5.26 60 • 1.6 

La Centrele I ^220 —120400 | 4.9 

Morelli Freole..... 500 —2 — ' — 

68,850 -55Q 1,100 1_6 

Urm. laden Prir...i 1.420,+ 38 ; 120 8.6 

476 33 ; 6.8 

1.040 -10 * — : - 
89; —13 1 70 i 7.8 
1.3391—13 I 95 ! 6.8 
800 50 1 6.2 


2.2 
3.7 
6.0 

1-7 1 Hunted imd I 

' 7.6 ! Unit* 

1 2.7 1 iiiitccii Prir....»: 

: 3.6 | Pi relit * C 

; *.0 [ Pirelli 3pA 

- 3.4 ; BAS ' 69.890 +490 6uO , 0.9 


3.4 j itinaaceiitl ’....J 

5.0 1 liumwnw 

2.6 j ■A-FJJi... ; 

2.9 I --rnla Viscusa i 

5.1 j -w.tfen. ImmobJ 

5.8 1 


72.75 -3.25 — f - 
2,a30 — 5 — | - 

5,£00t— 150 20U - 3.8 
1.318-21 1 160 i 1.2 
1.470'— 10 I 73 i 4.B 

I8I.5I-6.5! - 


il.6 

2.3 

5.2 

8.1 

2.8 


PARIS 


Nor. JO 


Prwe 

Fro. 


+ -»r Dir. Tl-I 
; — Fry. ; i 


BRUSSELS 


Nov. 7 


Air Liqutde : 558.6-1.3 i 16.5! 4.6 

Aquitainn — ! 34B 2 • 22.5: 6.4 

Hugh In- 107 '11.03' 10.3 

B.3.N. Gurvaia....' 562 | 137.816.7, 

Cairafnnr '1,756 .—14 57 ' 3.3jt;i«^»s« Wnrf. , 


.\rbed 

Uau-fue lie Unix. 
Hetausn 'B 1 ........ 

j Brux. LamberL....! 

I C.UJi. Cement 
Couhenli ...._. 

E.B.E.6 

blcenrabol 

Fatonque Nat-.....| 
UJ, Inno-Bm.... 


Chora eore Ueiiol* 

Citroen 

Fr. Petrol cs J 

Cie Baraa im * 

■.G.E ! 

Credit- Coro Pr ime 

redhtFouaer I 

Demin N.lx... v _j 

'«!. Laiajretsc... 

lien. Cochlea tale. 

IroeteJ ... 

Lai'oree .....m — 

L'Ontal ....... 

Machine BniL 

MLictoclin “B" 

Meet Hennessey. J 

Paribas 

Pechiney — 1 

Ptucnt iIYs.T01.-l 

Prtcel 4 

Primempe j 

ttedooie 

ilboue Phuleos- 
SacUor S^L. «... 
Saint Gobain 
Scarce Perrier 

Suez. .....>-4 

Tho anon Brandt.. 
Omor 


176 i + 2 

47.3-ai 
118.2. — 0.1 
483 —11 
294.6, +0^ 

177 —3 

346J| — 4 
136 | 

82 i—O.B 
168.7'+ 1.7 


15 j 8.6 

; ^7aii3.z 
12 : 2.5 
25.8. 8J3 
IO.SI 6.0 
87 ! 7.8 
ia.7513.8 
1 7.5. 3.5 
6' 3.5 


Price 

Fra. 


3.680 


1,980 ^-15 


1.810 

1.840' 


+ « 


1 Div.l 
Fry. IXl.l 
Not ; t. 


+20 


+ 10 
—10 


77 1+0.4 ; -4.5' 5.8 
179.1. — 0-9 I 15. 8.4 
943 ' + 5 >13.6, 1.4 

30 J— O.l ! - ' - 
L37lj — 7 1Z7.26I 2.0 
580 i—lO 1 ll). 8; 1.9 , 
164.8'+ 1.3 :i6.6i 9.0 
99 .i—l -14.1 - ! 

307.51- 2.5 Ha.6l 4.5 
130 ■— a : ia, 9.2 

60. a I— 1.5 t 3.5.0 
625 '.. IBi 2.4 

103.51- 0.7 ! 15.7*1 - 
63.5—0.5 ; 12:19.0 

134.1' — 0.7 13.JSJ 9.5 

100.51- 2 • 6 | 6.0 
258.3 1 — l.B 1 225 8.6 
242 i+0.9 >12.75; 5.3 

89. 1: — 0.5 ;u:S5.I6.7 


Unbukcn 

intmoni.... ..1 1.635 

hired! rhauk. ID. 600 

Ia lloyole BeljK.J6.110 

I'etrotina 14.750 

Photo Govaert....! 1.054 
Pieux Fr*nld.„_.j5.930 

sec. General e. ,.|2,510 

Sou. Geo. Banqaa it,770 

aolina 1 2.920 

xilny 'A' {2,390 

lTB*;llon Blec— ...<2.800 

f.C J 12.500 

, Co. Mia. '1/ loth 1 1.198 
J Vleiie Myntaene . 3.990 
Wafloo Uzb —I 654 


1.9SCF 1+10 
908 
2,040 
6.270 
1.76a 
1.700 
3.620 
13.505 


1390 

105 
110 
150 
(-14 >160 
+ 30 '161 
(-70 |40o 
+ 5 

h-15 16... 

jlBO 

+ 5 l3lju 
129 
<245 
285 
170 
75 


,+ 30 

i+i§ 


+ 280 550 
+ 15 ;175 
— 65 |175 
+ 40 >193 
+ 70 |18b 
+90 ,160 
>+50 [175 
r+14 j 95 
+ 5 

—a 


10.5 

5.8 
6.0 

7.5 

16.5 

7.9 
6.4 

7.7 
6.0 
tJ.6 
8.0 

3.7 

5.2 

3.6 
7.1 

5.9 

6.4 
6J2 

6.7 

7.7 

5.4 

7.3 
. . B.O 

360- I 9.0 
36 | 5.4 


AMSTERDAM 


Sot. H 


I Price 
Flo. 


+ or I Dtv.ilfld. 


SWITZERLAND » 


Not. II 


Aluminium- 905 

Pallr Hid. 60S 

BBC -.V 1,475 

Ciba-Geisy 1.505 

Da Da Part... 1.060 
Da Da (let;.... 605 
Credit baiJBc _.... 2,985 
Fiscner (Gww|.„ 330 

G'nd.UagJelJ'lO 1,105 
Hi3BnmnIcJIo.diei99.760 

Interfoal B !... [2,300 

LandlaQvrB(F200i 500 
Me >3.330 


Price 

Fn>. 


78.6 


105.31-0.3 \tt&3 
61.6j+0.6j 23 
445 +7 


AhoWfFlJXh I 

Akso (FI. 30) 1 

nBaktFLIOOj 316.5|+0.5 

F (TI^Ol ! 53.71+0.4 

Amro Bant vFlJKAi 72.1 1 — 0.1 
Van Barbels! Fl .50- 103.5 +0.5 

Btjenkri (FlJaJ) ; 

BataW cstm. FLM 

Babnn-TetterodeJ 

BtoevieriFl JO)— Ij 

BnniaN.V.Sntnrj 

BaroComTat Fl.lQ 

Giat Brocade FI .lq 

Hrinekea iFIJSjJ 
Helma HW».(F] JO 
Gotland Fund.....* 

Googavanx (Ft2G), 

— ' uteDwchuj F da 

H.C. Holland— 

K_L.il (FLUB),,, 

r D t,aLnlior (Fl.gff) 

Naorden (Pl.lOt... 

NoUNed, Ina'mcei 

NedCred Blt(F 120 )i 

NedllidBtaFIieO) 

NetolPI-SCQ. 


90JI| + 0.2 18 4.0 

36.9) j 20 I — 

20 ; 7.0 

30 111.1 

20 I 6.6 


ia 

21 


118.5! 

66 

56 

142.5[ 

38.8}. 


662 

63 

17.9! 


+ 1 
+ 0.6 
+ 1.4 

j 


-1.2 

-O.i 


qFll&O) 131^1 

1) 68.5 

r.Cata) SS.0I 

d 


A'JjrywdoI T. 

OCEL (FIJK^. 

Van Ommcren. 

Phkboeii (FIJOJ 

Philips lFI.10)..— . 
EijnScfaVarFUlOOl 
ilobeco (PL50)— 

Kolinco (FI .501 

Horanto (FL50i 

KojiUBiitdb(F].2Qj 
^lavanbatc’s Bat 
Xokvo Phc HL-rf I; FL 83, l! - 1 .3 
Umlerer |PIJ20)._‘ 106.1 

V'XF —-i 16S i-0^ 


29.7+0.6 
56.51 + 1.7 
37.2 +0.7 
46.7'— 0.1 
81.8,' + 0.B 
42.2! + 0^|j 

lsuii+oiT 

68.5 

3B.9I+0.2 
155.2-0.8 
235 i + 5 
137 >+l 
25.4J — 0.8 
162 j+4 
178.51 + 0.9 
t27.3|+0.1 
113. +0.1 
95.41 + 0.5 
247 —1 


7.5 

5.3 

5.0 

7.4 

1.1 

4.7 

4.1 

2.4 

4.6 

2.3 

9.8 

6.1 
L7 

12.9 

4.3 

4.3 

7.6 

6.7 

7.3 

10.7 

3.7 

8.5 
186j 2.7 
18 1 7.0 
16 11.1 

35.2 7.1 
5 1JB 
10 4.4 
40 8.4 
17 6.8 
89.3. 1.6 
36M 6.8 
13.61 B.O 


24 

3&4| 

23 

14 
18 

15 
26 
11 

5 

24 
20 
55 JS 

16 
IS 
10 

6 
28 
20 


Da J/eg. ......... 1.580 

aauiloz iF2ED) 4.400 [+50 

danrer Artran 800 

Srtc.Ime.PircUi — 158 1 + 1 

Swissair iF_£cO)... 488 +5 

dwriss Bank Corp. 467 ■ — 3 
Oil.fiqnkol fivllz. 3, 180 1 + 20 

Winterthur 1 1.780 [—10 

Zurich Ins.. 19.675 l„ j 40 


+ or 


L_20 

-40 


h-15 

(-30 


+ 10 
+b”. 

!lf§°| 


DiF.irw. 


12 

10 
22 
22 
22 
16 

19 

iioai 

JO 

12 

n7B.9i 

26 

11 
14 
B-b 
10 

20 
30 


6.6 

3.4 

1.5 
2.2 

3.6 

2.7 


s.l 

4.4 

4.B 

2.3 

4.9 

1.5 

6.9 
9.2 

7.1 
1.7 

3.1 
1.7 
2.0 


COPENHAGEN 


Blue Metal ln<1 

U<nj£aimith' Cop nor ' 

Broken Hill Proreitrtnn .... 

U1L eio/rti 

Carllun United Brewery— 1 

(i. J. Culea_ 

C*K -Sli 1 

Cons, lidil Fici-ls Au>t ■. 

LADlainer -fl, 

Cnaztnc Klotintn. ■ 

Civtain Australia i2jc)~ 

DuaUtf' Kubbei (SI). ........ ■ 

bSCOK ! 

Bliier Smith G*4d II (Slj...| 

b JL lndifeirius ' 

F. ft T. iSx!)_ 1 , 

lid. PropCTtv Truid..„... 
li.iilin 

Huioemley.., 

llookei .... 

l.C.I. AiuiraUa ..._ 

l_\.C. Hotilincs 

iDler+H-H'per 

JennioKs Industries.,.' 

Junes 1 David) 

Metals KxploMtlon— .— 

MIM HaMinqv .. 

My Or fclmpariiiin ............ 

Mew* ... 

Miubnias Interna rwool ..._ 

Morth Broken Mill 

Oakbnrtge 

Dll Search 

Fvjnvai Concrete.— 

Ucckltt k Oilman 

tLC. Sleigh. 

wuihlatort Jlininc 

stocks ft Holdiucs 

fuoth ,8r..._..jl : 

IValtoas... ..... j 

Western Mmin» .SOeentaij 
Wool worth ... 


rO 70 
10.98 
tl oS 
:0b2 
n 47 

t2 50 
t0.a5 

11.35 
tO.56 
10.92 
tO... 9 
1 1.00 
:0 6 
.7.52 
f 1.70 
r3.=a 

. *7 
;4.2i) 
IJ.25 

11 D3 

12.35 
(0.92 
10.97 

46 
t l 80 
15.12 

I. '.toS 
il 22 

r0.22 
tl 80 
tl 40 
tl 56 
;l 00 
,U,ab 
t l.tQ 

U.O 
tO. 34 

r2 10 
|2 00 
tl.40 
t J.40 

II. 48 
(0.87 
t0.24 
t0.90 
12.50 
tO.MO 
rO 40 
tS-45 
tl 98 
tl 1 
tl 60 
ti.ia 


.0-flj 

To.ie 


JOHANNESBURG 
f MINES 

.Nin iulfc-r t! Raul 

\n+!p ,\m< ru nu Como. ... ia 

I'.ud.-lsiDinciu USJW 

Charier I'uiiMtHiLKiit — 3J> 

nonsolid.itiil Ookl 4M 

E.ist Drc'iuiUi-in MJ# 

EKhunt — » A® 

!l;iniiunv — JM 

K;nrui.i f+!9 

KUhii ...*. 'M* 

fiiuii i. rsnm PlarJimc i. - •JR 

S: IM.11.1 tS?-» 

South V.,.U ,L» 

Cnl.luwids S.V 

Uiimn Cur nur.il 11m - tSfia 

Dr EU-i-rt Ft. f.-rrrd « 


.1 _ 


,„',n ; Wyv.Mruit/Ulii 
'oJclEasi Ham] Ftojis. 
i Frr.; Stall- >7.-tuld 
1l.ini-h.ViUdnl.-in 
fri-vd -ni Brand 
i Siiirdns.-in — 
WVv Drieidr.|.-*n 
W'.-tr.-m Hriduiss 
1 ivt-steni D.-vr 


!-3!oS ! 


.+1.3: 


.+0LI2 

;+it 12 

'-fl.Ol 

1+0.08 

I 

.-0.01 


'+0.15 

j+0.05 

,+0.05 

j+’ii/'i 

1 + 0.02 

'+U.0! 


+0.08 

1+0.05 

.+0.16 

+ 0.00 

i+J.18 


t .«■ 

17.31 

ttiua 

SLR - 

... tOLB 

in 

C.S 

tti.a 

a.w 


INDUSTRIALS 


TOKYO I 


Nor. 11 


•Price 

Yen 


Aaatu Utara- J 263 

'anon 7) 252 

Uni Nippon Prlnlj 484 
Fuji PLioto Film J 385 

Hliachi 163 

Honda J lot ora I 561 

C I lob. | 387 

Japan Airlines. ...jl.SlO 
luuwal Bluet. Pw J 660 

biomauu | a73 

■uibuta... ...... —....I j15 

MauaatntB El ■ 541 

MIcsuMahi Bank. ■ n!5 
Mitsubishi He* rv 130 
JiftsobJahi Corr,-. 428 
Mliaui ft Ca,„,... *63 

JUbmkashl^ 440 

Nixxoa ilrrtrm*. ... 385 

Sanyu Electric 190 

MiiMSdu 1.080 

W 2.600 

1'oiBbo Marine 309 

IhkaioChemical. 219 

leijtn 173 

I0U0 Marine 554 

Tulren Elect. Pwr 650 

I'usbitM — 119 

Enrey 148 

liiyot* Mptr-r 631 


’+ or ; Dir., V Id 


, + ? I 

:+io ! 

!+» i 

1 : 

1-8 1 


16 ; 3.0 
12 2.4 

16 I 1 7 
IS I 1.9 
12 j 3.7 
IS ! 1.6 

12 I 1.6 
b : 2.6 
3 I 6.1 
18 I 2.4 
15 1 2.4 
20 ! 1.8 


1-3 

i-S 

W 

! — 2 
+ 50 


■ 12 
! 18 
I 13 

1 14 
20 
16 
I is 

Azj 


—3 
+ 2 


+ 10 ! 30 
11 
15 
15 
11 
8 
12 

15 

16 


—3 

-1 

-2 

-3 


1.9 
4.6 
1.5 
1 5 
i.3 
- 1 

3.2 

1.1 
0.6 
1.8 
3 4 

4.3 
IA) 

6.1 

5.0 

5.1 

1.3 


Source Nlkko Securities Tokyo 

STOCKHOLM 


Nov. U 

PSce 

Kroner 

TF3F 

~B5v 

% 

ii/ 

* 

finnnetater ft W. 

48 

+ 1; 

— 

— 

Don, grovinriranh 

193*; 
2961* 
175 U 
530 1* 
190 s ) 
96 

1891$ 

243 

185 

198$4 

346 

23GJ; 

-.4 

— 1 

10 

a.l 

fliuastanfcen 

Fi+r. BrycRerier... 
Han-Wdahiiiik flop 
Ltapirtabrik Foc«. 
G. Northnrn Bid.. 
Nord KnboL— 
UUetabrik..-.....^ 

FrlrattMak 

Sopb. Berendeen.. 
5uperi os 

=K 

+J) 

-iij 

-ia 

-2 

-i < 

-a 

-2l< 

13 

12 

11 

10 

12 

12 

12 

11 

11 

12 

7.5 

3.6 

5.6 

10.4 

6.7 
4.9 

6.4 

5.8 
3.2 
5.1 

VIENNA 






Price 


Dlv. 

m 

Not. U • 

* 


% 

% 

Creditanstalt...... 

380 


10 

2.6 


342 


12 


784 


48 



180 



Steyr Dalratat..... 

143 

Fl 

6 

4.2 

Veit WaeM-tL.... 

585 

+ 1 

22 

5.8 


Nov. 11 

Prico 

+ « 

Dlv. 

xld. 

kronor 


Kr. 

* 

AltaLaval'BKrtO 

160 

-3 

5. 

3.2 

Afi£® iKr50) 

115 

+ 1 

6 

4.4 

Atftw Copc«KJ3& 

194 

+ 3 

5.6 

2.8 







360 




Collukna 

262 

+ 2 

ll 

4.2 

Electttiliu ‘B 1 

130 


4.6 

5.5 

tirlcsMHi BiKro50t 

201 

+ 1 

6 

3.0 

Faganta. 

'inmfica (frov) 

195 

124 

........ 

8 

11 

4.1 

8.8 

Ha ot Sliefe.u kea„. 

220 

+ 1 

14 


MuniHu 

176 
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farming and raw, materials 


New protest 
by Danish 
fishermen 



The Council -approved the 18 p* 
per cent, price rise proposed. by *^ivi.ege 


By Hilary Karnes 

COPENHAGEN. Nov. 11. . I BY DAVID CURRY 

• SOME 200 Danish North Sea -new ZEALAND dairy 
fishing vessels are beading for 
their home ports to - protest 
against the Government's ban- on 
North Sea herring "fishing from 

■ last week and on rod fishing from 
to-morrow night They are ex- 
pected to mount a blockade 
against supplies of fish to all 
processing plants when they get 
■home. 

The fishermen are worst 
affected by the ban on' herring, 
which are an unavoidable by- 
catch in the main catch of other 
fish - for industrial processing. 

Unless they are allowed pro- 
portion of herring In the catch. 

- tbe entire Danish fishing indus- 
try is threatened with extinction. 

Some of the Danish vessels 
were reported here to be making 
for UK. ports to get round the 
ban on landing their catch in 
Denmark — a tactic which has 
already been condemned by the 
. Government as weakening the 

- Danish negotiating position at 
this week's mid-term meeting of 

. the North East Atlantic Fisheries 
Commission (NJSAFC) which 
began in London this morning. 

* Other vessels were reported to 
'’be dumping their catch in the 
■sea to avoid trouble with the 
' Danish fisheries inspection 
authorities. 

Our Commodity Staff writes: 

Delegates at the NEAFC meet- 
ng have bepn warned- that this 
nay be their last chance to bring 

• he North Sea herring fishery 
* : inder effective control- Open- 

ng the meeting, Mr. Edward 
3ishop, Minister of State for 
Agriculture, said scientists were 
-omoaring the state of these 
tockr with the “ill-fated 
Vtlanto-Scandian herring fishery 
vhich is now all but extinct." 

.. Is noted that North Sea haddock 
tocks were also under pressure. 



EEC agrees to raise NZ 

prices 

BRUSSELS. Nov. 11. 

pro- price Increase awarded to New a rising share 'of a declining 
ducers are to get an is per cent. Zealand will take the form of a market, 
rise in the prices they receive corresponding reduction in the. They argued, the 22 per cent, 
for butter and cheese shipped levy. p ' market share enjoyed by New 

to the U.JC' next year. EEC Farm procurers wmerailv satis. Zealand now was likely tD rise 
Ministers agreed here W» fled -*85 10 some 43 P“ by 1978 

However, there were signs that j( r Yred Peart the U.K 311 d in the same year to more 
heavy oppMiay rogg Co mmit Asricilltur a e 5“ “ W* cent, of the import 

sion s -proposals setting reia* g S ursent It i* atari likolv tn market. 

tively generous unport quotas Lnvp J ,1! It was unacceptable that New 

for New Zealand butter to the “v Jw? rSLj£!! Zealand should have this sort of 

U.K.-. for the three. years to 19?o- ™ ^, b v oa / privileged access to the market 

np from some a *ay fro^, a General ElSon at ae e,tpcnse : of 

££(4 btateSi 


Danish; and Dutch producers who 
bad built up their market share 
partly thanks to the default of 

the ■ commission- ■ - .trier a au , thp New Zealanders in fulfilling 


the -Commission-' after a go 
minute discussion in restricted 

session It' will lift the price £" w “ u ™ r «» «" w Last year Denmark sold some 

of bimer fim January 1 to £! b . e * n d f- fer ” d t0 ■ 3at * r 84,000 tonnes of butter in the 
iust over tfXl.227 a tonne meellD S- T&e Commis- UX and Holland around 100.000 

Sou* «SD> «rmn the present ?!2S.“,52K52f 1 ?* a qu ? ta ,SBB' 1 ?* tonnes. they said, while New 
AM™ t2£ NZ butter to 21MO *?» K In ZeaUqd ** 

just under "52 per cent of the iSo tt,* tonneS out of a quota of ,P B ’“? 

peg intervention Price *880. The British Government tonnes and this year would prob- 

eec mtervennon price. has promised that it will try to a biy send only 125,000 tonnes 

H New ZeaXand^upped her eliminate tbe sliding seale prin- 0 f a 145000-tonne quota, 
full quota of 145,000 tonnes, to ciple which New Zealand fears Although it is understood that 
the U.K. next yea r^the ■ award opens the way to a gradual phas- Holland fnd ltaZSbmtSt 

w ®“ lfl 1 f l ^' s S n 4m 1 ^“the *£2? l U t S mar * et to faT0BT spelled out alternative quotas it 

f a fiied qnota sysTem - ' is thought that The Hague might 

tom,es However, it was apparent here be more receptive to a 121,000- 
cneese quota. • to-day that Danish and - Dutch tonhe quota for 107B while Den- 

_Heweve£,--the Increase does^ not Ministers In particular had mark would like provision to 
MEect 'U.K. ^ shop prices. New severe reservations about! the "revise the quotas later in the 
Zealand dairy' producers pay a Commission’s quotas on the light of the need to provide fair 
levy to the Treasury to lift prices grounds that they would, at their market shares for Britain's tradi- 
to the Community level, and the expense, guarantee New Zealand tional suppliers inside the EEC. 


Cow breeding 
decline may be 
slowing down 

By Our Commodities Staff 
HE DECLINE in the rate of 
rtificial insemination . of 
Sritain.'3 dairy cows may "be 
lowing down the Milk. Marketing 
loard said yesterday. 

In its AX report for the three 
lontbs to the end of September 
: noted that total demand was 
own by only 5.1 per cent .on 
_ie corresponding quarter of 
974, compared with a 7.2 per 
?nt. fall in the previous quarter 
- nd 7.7 per cent, drop In the 
car ended March 31. 

Dairy inseminations were only 
Bno nr 3.1 per cent, down on 
te same period last year, 
bereas beef inseminations fell 
y over 11,000, or 6.4 per cent. I 


FAO chief hits out at USSR 

BY DOMINICK J. COYLE ROME. Nov. 11. 

A THINLY-VEILED . _ direct the Soviet Union earlier in his commitments and undertakings 
attack on the Soviet Union for. speech totbe 135 national dele- made and given at hurt year's 
standing' “ aioof " ; from, inter- gations attending the bienniel world food conference and 
national efforts now : being governing conference lyfieh he during the recent special session 
co-ordinated through /the UN dealt with what he described as of the UN General Assembly, 
Food and Agriculture Organisa- a “still very serious.” world Dr. Boerma insisted that even 
tioa (FAO) to resolve the world rood crisis, despite bumper crops the rudiments of a policy frame- 
food crisis' came to-day from the in North America this year, and work for co-ordinating a food 
agency's : retiring- director indications that the crucial rice reserve system were not as yet 
general. Dr. A- H. Boerma, In crop in the Far East would be visible. 

a remarkably frank keynote extremely good. •* Meanwhile, the estimated 

address ■ to the organisation’s Notwithstanding the excellent *0m- people in the undeveloped 
governing conference here. u g and harvests: world to riiay, whose level of 

For such an important power ‘‘There Is once again little P° vert y was such as to exclude 
as the USSR, with, its" enorm oils chance of being able to replenish tiieDa from any standard 
agricultural 1 interests, to remain the world's cereal stocks in the measurement of food demand, 
outside the scope of FAC’s mem- present . 1075-76- crop season. woul “ have increased by 1985 to 
bership and activities was, said mainly because' of the heavy J" 0 ™- .3“®™. 8 ° so " 

Dr. Boerma, ah Indication that Import requirements of the ni l possibility m the yean 

Moscow “holds -certain reserva- Soviet Union.” ahead of there being adequate 

tions as reaards its international ,, , . , Food transfers from the 

rp<monsibilities. n; Without a sizeable replenish- developed to the developing 

,po mem of stock— which, excluding world, whose gross food imports 

His astringent- public com- those of China and the USSR, were now growing at a rate 
ments on the Soviet union, stood at Jittie more than half equivalent to a doubling every 
which surprised some national what they, were in 1970 — the 15 years, 
delegations as' weilas a number world would - remain as message of this biennial 
of senior FAO officials, were dependent as it had been in the FAOconfeSnre whidb conSS 
underlined by Dr. Boerma when ]ast three years on the results c S 

° f 3 Slngle harvest • Eff 'ttoTSuS W mS 

While welcoming what he lmm.ediately put less emphasis 
^ JlS ,h? ftrMn" called to® growing politicalonoftengrandiosetechnicalpro- 
fiaHAri rojqin the organ rea |j Sa tjon internationally of the jects and give a much higher 

isanon. .... need for adequate food priority to domestic fbod 

Dr. Boerma also referred to resources, as indicated by the production. 


Forecast of 
coffee free- 
for-all 

B y Richard Mooney 
THE. US. expects the world 
coffee market to be Id a state 
of “ free-for-all ” for the next 
few years according to Mr. 
Julhxs Katz, head of the U.S. 
delegation at the International 
Coffee Council’s current 
London talks on the proposed 
new international agreement. 

He said yesterday ‘ the 
Brazilian frost disaster had 
changed the world supply 
situation to the extent that no 
qnota restrictions were likely 
to be operative for the next 
two, three or even four years 
but stressed that the U.S. sliH 
sees the proposed new coffee 
agreement as important, if 
only as a, “standby 
mechanism.” 

Bfr. Katz said that putting 
off the agreement would leave 
the market in a state of un- 
certainty and would deny pro- 
ducers- adequate incentives to 
restore production to normal 
levels. “We are facing high 
prices In the next several years 
but it should be possible to 
work something out based on 
current realities, ” he said, 
providing for the resumption 
of price stabilisation 
mechanisms when supply 
moved back into surplus. 

The U.S. still favoured a 
flexible - approach to quota 
levels with about 70 per cent, 
on .a fixed basis and tbe 
.remainder varying according 
to .stock levels and qnota 
performance. 

The agreement being cur- 
rently negotiated is scheduled 
to come into effect next 
October 1 and will probably 
last for six years. 


Record U.S. 
sugar beet 
crop forecast 

WASHINGTON. Nov. 11. • 
THE U.S. Agriculture Depart- 
ment (USD/t) has forecast a 
record sugar beet crop of 29.4m. 
tonnes, 33 per cent, above last 
year's output 

Sugar cane for sugar and seed, 
estimated at 29.2m. tonnes. Is 
down 1 per cent from the 
October 1 forecast but 17 per 
cent more than in 1974. 

Based on conditions on 
November 1, the USDA said the 
1 per cent Increase in sugar 
beet estimates from October 1 
largely reflected increased yields 
in Montana, Minnesota, North 
Dakota and Oregon. 

It' said the indicated average 
yield per acre for cane was 375 
tonnes, against 34.1 last year and 
noted that yields were expected 
to exceed 1974’s in all producing 
States. 

Reuter 
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NICKEL SUPPLIES 


Cuba aiming to join 
the big league 

BY HUGH O'SHAUGHNESSY, RECENTLY IN CUBA 


CUBA HAS its sights fixed on 
pushing its nickel production 
from the present level of around 
37,000 tonnes a year- to more 
than 100,000 tonnes. Massive 
developments are starting in the 
nickel belt in the North of 
Oriente province which by ihe 
1960s should result in Cuba 
emerging as one of The top three 
nickel producers in the world. 

At the moment about half the 
country’s nickel output comes 
from the Nicaro mine in 
Northern Oriente which pro- 
duces sinter and nickel oxide 
with a metal content of about 
90,'per cent The rest comes from 
Moa in the form of a leached 
ore with a 61 per cent metal 
content. The Moa'open cast mine 
which first went into operation 
in 1959 under U.S. ownership, 
last week went on show to a 
group of foreign bankers. Future 
investment will be concentrated 
around Moa.- 

The first preparatory works 
have started on the new plant to 
be built with Soviet assistance 
which should be in production 
by 1980 and which will eventu- 
ally provide a further 30.000 
tonnes a year of nickel content. 
It is to be sited at Punta Gorda 
.12 kilometres from the present 
plant and will employ the leach- 
ing process now used at Moa to 
enrich raw ores, whose nickel 
content varies between 15 and 
1.3 per cent. 

New deposits 

Another plant is at present 
.being negotiated with suppliers 
in the Socialist countries and 
Sr. Manuel Aguilera, Vice- 
Minister of Mining and Geology, 
remarked that building should 
start within the period of the 
1976-8Q Five Year Plan. When 
fully working, these plants would 


push output over the 106.000 
tonnes a year mark. 

Already, considerable infra- 
structural works are in progress 
in the Moa region to provide for 
a big increase in the work-force. 
Hundreds of new dwellings are 
going up, there are new schools 
and a polytechnic while the 
local branch of the University of 
Oriente has achieved independ- 
ent status and has 700 students, 
specialising in mining ' subjects. 
Moa is to be linked to the 
national electricity: grid and 
there are plans for a rail spur. 

Sr. Aguilera and the Staff Of 
the mine sketch out for visitors 

International Nickel Company of 
Canada forecast In New York 
that demand for nickel should 
begin to recover in 19T6 In 
line with its normal cyclical 
pattern, reports Reuter. 

Mr. J. E. Carter, president, said 
the company’s output this year 
. will fall about 10 per cent, 
below 1974's 510m. lbs. due 
mainly to labour troubles 
during the year. Barring un- 
foreseen circumstances, the 
com pan v should produce about 
500m. lbs in 1976. 

He estimated long-term growth 
in nickel consumption at about 
6 per cent, annually, noting 
that higher energy costs may 
retard growth In some of the 
company's markets. 

even more ambitious plans for 
implementation When the present 
projects are completed. 

New nickel deposits at nearby 
Baracoa.are said to contain 200m. 
tons of ore and a further deposit 
of 150m. tons has- been found 
at Pin ares de Mayari. . The 
authorities are confident that 
they will soon start processing 
their ores more thoroughly and 


extracting the cobalt which is 
now going ahroad with the 
nickel. In addition, there are 
chrome, magnesium, bauxite 
and' iron ores which cannot pre- 
sently be treated by the leaching 
plant. 

The Scrpentinite. is being 
stored on one side for future use 
as are the tailings of tbe leach- 
ing plant which have a 50 per 
cent, iron content. There arc 
50m. tons of these tailings which 

will eventually be smelted with 
nickel to make special steels. 

Moving belt 

Sr. Aguilera puts the cost of 
production of a tonne of nickel 
content from Moa at 900 pesos 
fsomc S450) although the cost 
is slightly more at Nicaro. The 
Soviet Union. Cuba's biggest 
market, is paying Cuba a guaran- 
teed price of 5,000 roubles 
(about £2,500) a tonne. 

Over the past few years nickel 
— the country's second largest 
export after sugar — has provided 
between 12 and 16 per cent, of 
foreign earnings. 

In the hills above the Moa 
plant four six-ton draglines — two 
Soviet and two U.S. machines — 
fill the 30-tnnne Russian Velaz 
dumpers which take ihe ore to 
a moving belt conveyor several 
kilometres long that shifts it to 
the leaching plant itself. 

In a convenient inlet nearby, 
Soviet vessels fill lheir holds 
with the enriched ore from 
storage hoppers. After several 
years of difficulty, caused in 
great measure by U.S. action 
which halted Ihe supply of spares 
to the mine, the operation 
appears to be running smoothly 
enough to be on show to visit- 
ing foreigners. 


Fall in world aluminium stocks 


BY RHYS DAVID 
STOCKS' OF aluminium around 
the world fell in September for 
the Ifcat time for 15 months, 
according to figures published 
by the International Primary 
Aluminium Institute yesterday. 

Total stocks including scrap 
and metal in process fell back 
to 4.89m. tonnes against 4.93m. 
tonnes in August and primary 
stocks at smelters and fabrica- 
tion plants fell to 357m. tonnes 
compared with 3.39m. tonnes in 
the previous month. 

The reduction in stocks, com- 
ing after several months in which 
tbe rate of increase has shown 


signs of slowing down, is the 
first indication that the in- 
dustry’s recession may have 
bottomed out Production this 
year has been cut progressively 
Dy the big producers and in the 
U.S.. which accounts for half the 
total world market, is. currently 
running at around 73 per cent 
of capacity. It would appear 
that at this level the industry 
has reached the point where it 
has brought supply and demand 
into balance. 

One other factor which has 
helped to make some impression 
on stocks has been recent 


Chinese, purchases estimated at 
around 270.000 tonnes 

The reduction in stocks m 
September was accounted for 
largely by the North American 
market where total stocks fell 
from 2.79m tonnes to 2.75ra. 
tonnes with primary stocks going 
down from 1.72m. to 1.7m. 
tonnes. 

While there. may now be some 
further slow rundown of stocks, 
producers are not expecting any 
major upturn in the U.S. market 
until next year as there appear 
as yet to be few signs of sig(- 
nificantly improved ordering. 
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COMMODITY 

BASE METALS 


MARKET REPORTS . AND PRICES 

lug sales then enured it reaction io £868 posh prices teller a«l prompted abort- 1 more in Boa wltb tbe activity of recent Sent 88.15. Business: Jan. 63.48-ffi.7D.. Heavy 388 to 33.0, Scotdt meCJnm 88.0 
before the price once' again raJliwJ on corenne -which look forward metal np week. March 6SJ884J0. May Mawa.SS. Sept. *» 34.0. Hjavy 30.0 to 83.8, mil 1 « .Q to 

speculative In! ere si and: short -covering to to £3.098 af one time. Borrowing of Crain fixtures, however. Included 88,78-88 10. Bariev, steady. Clone: Nov. 34.0. MU' fniOT cm silty j 35 . 0 . imported 

COPPER— Uttie c ^ w * cd M b 5j? a “ 00 end at £683.3 on the afternoon Kerb, cash metal for the fun period at a £59 cargoes from the Gt. Lakes to- Antwerp/ 60.05. Jan. 83.10, March 84.15, May 65.70, frown New Zealand Ds 32.0. 2s 3.5 to 

e London Metal Exchange. The poor of 15,400 tonnes was restricted contango was believed to have been on Bambnrg: range at 835.75 f.I.o. ' completing SepL. 64.55. Business: .Noy. 58 -56- 58 -05. Mi. to 37.0 to ffl.D. YLa S3 IM*J. 

we to the U.5. market overnight took ^ u* m. rin., being closed yesterday behalf of the buffer stock. Turnover St. Lawrence *8.75 for Npv. and from the Jao. BJ JO- 51. 00, March 64.10-63-30, May Perk: English, tinder lop lbs 3L0 to 

■ward metal down tp CSOD soon after fn _ voiprane* on — ‘ *- “ — ■ - " — -- — »- - -■»- «•— . *« “* *“'** -**■- •' * •** “* 

e opening but then the price picked np A , rat “ . 

£801 owing to covering against modest Am a lg am ated Menu 
iropean 'consumer demand. Back prits 


PRICE CHANGES 

Prices per too unless otherwise stated. 

| Nov. Ill f- or I Month 
197b | — | a*o_ 
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Corporation re- 
ported that is the morning cash wire- 
bars traded at £573. 79.5, 80, 7SJ. three 
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U- or J^ r J to 5_iJ 0 K5 8 ^ a JS? 1 f_ MGCA— Location ex-farm spot prices: 

srss 5 £ iffWSE 3JB?B «> — — “e—*. *« 


Humberside £83.00. Feed barter— 


38.0. . 108-130 -tbs 3L0 to 38.0. 130-180 lbs Metals 

31.0 10 37.0, 180-188 lbs 30.0 'to 34.8, Aluminium ixi [£396 

180 lbs and over 27.0 to 3LS. Free Market cU — (£Z05-82Dj 

Copper! 

MEAT COMMISSION— Average fatstock Cash Wire Ban m 
prices at representative markets on 4 month* do. do.'* 


PERSONAL 


£380.5. three months £602, L5. 2. 2.5. s. 

Kerbs: Wire bars: three months £802.5, 

3, 3.5. 3. 

Tut—' Timed upwards. The steadiness 
in Penang overnight, where It was thought 
that the buffer stock manager was a 

buyer.' feelings that the market was a Morning: Standard: cash £3.030. 35. 
Utile oversold here and moderate High Grade untrsded. Kerbs: Standard: 
Knrbpran consumer interest combined to r-»«y £ 3 . 045 .- three months a.nao. ■ 86. 

Artcmoon: Standard: cash £3.040. three 
months £&083. High' Grade umraded. 
Kerbs: Standard and High Grade 
umraded. 


“A" Gtoncwter IWU5 ' Hnmberalde 

from the River Plate to Lisbon at ^15. 56 The U:K. monetary coefficients for November 11 . U.K— Cattle £20.49 per Cub Cathode tui... 

free discharge for Nov. and from Mom- the week beginning November 17- based Uve cwt f +0.17): sheep 37.2p per pound 5 month* do. 

basa to East coast Mexico at S15.E8-T.Lo. on HGCA calculations wflT remain e.d-c.w. f-t-OJi; pin £5.87 per sc.l.w.’ Gold Troy oxJ 

for prompt loading as well as from South unchanged. (-f8.03i. England and Wak»— Cattle Load Cuh iwt.„ 

Africa to West Italy at 315 f.d. for Nov. Av EEC - daily IMPORT LEVIES— rite numbers down SJ per cent, average 4 nmoibi at... 

sugar cango was arranged from Karachi EEC levies and praniunw are ‘JTE Vu**? 1 S’**® 1 

“ — iits of Account f 4-8.H. pigs down 12.8. £5.07 (+0.03'. Pree mnrfcet df ilb> 


to Tran at US LLo. for Nov. 

OIL TANKERS— Business was Quiet. 
Reports claimed a 15080- ton firing from 
- Persian Duff to Caribbean at Worldscale 
SO to Union 00. 


effective for Nov. 13 in Units 
per 




CLUBS 


CANCER RESEARCH 
IS VITAL 

dancer Research Is costly. Hie ore 
send a donation now to die Imperial' 
dancer Research Fund. Dept. 1T7B, 
’0. bm 123, Lincoln's Dm Fields. 
jDDdon WC2A 3PX. It wUl be wind? 
ised tn the fight against cancer.* 


ART GALLERIES 


| KVE; 1G9 Regent St. 737 0S57. A la carte 
or All-In Menu. Spectacular Floor Shows 
plus tfte rhythm of Los Vera Cru* and 
music ot John ny Mawke aworth A Frie nds. 

I GARGOYLE. 69. Dean St-. London. W.L 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 
Show at midnight end 1 a.m. Hostesses. 
Monday- Friday, dosed Sals. 437 6455. 


THE GASLIGHT- — Wo never Pet you down. 
Monday-Saturdav. You will be very Im- 
pressed with our friendly professional 
services, sensible prices, good company 
and entertainment from 9 P-m- 4. Duke 
01 York Street. SW.i. Reservations 714 
1071 daytime. 930 1 648 after a p.m. 


CINEMAS— (Cont,) 


BOTT AND HOLDER'S Special Exhibition 
1 200 Selected Watercolours. Dally until 
ot. 15 at Alpine Club Gallery. 74, 
3Ulh And lev St., W-1. 01-829 2ZS0. 


■ NEW GALLERY, 43 Old Bond SL W.l. 
1-629 6176. BRITISH PAINT1HGS 

300-1975 Including BERNARD DUN-, 
tAN eahlbitlon. Until . 5 December, 
■on.-Frl. 9.30-530 Thurs. until 7.O. 


ITHROPOS - GALLERY. Specialists In 
dime Arts. 65-67. Monmouth Street, 
pper St. Martin's Lane. ' W.C.2. 
1-036.6102. Eurpoe’s hne« collection 
’ New Guinea, Papuan and Eskimo Art. 

new exhibition Mott. -Wed. 10-8. 
iurs.. Sot. 10-12 midnight. Sunday 1-7. 
ew Exhibition of. SHOno SCULPTURES. 


DFERN GALLERY. ROBERT YOUNG! 
ew Paintings and Drawings. November 
-26. 30. Cork Street. London. W.l. 


YAL ACADEMY OF ARTS. Landscape 
uwplKB from Soviet museums. Until 
] November. Wkdvs. 10-6. Suns. 2-6. 
dm. SOp (Mondays 30 pL Students and 
tnslonert half price. 


LOENSTEIN: FOUR PAINTERS OP 
3th CENTURY GREECE: THEOPHILOS. 
ONTOGLOU. GHIKA. -T5AROUCHIS. 
'eelrdayi: 10-5.30: Suvnbfi: 10- 12 JO. 
Mil 5WI December. ■ Admission free, 
ttaiosues ; sold in ala of the National 
jiat lor Greece. 1*7, New Bond Street 


iPLAN GALLERY. S. Corir St- W.l. 
n exhibition of paintings OV ERNEST 
HEVALIER 1862-191-7 Mon^Fri. 10-6. 
It. 10-1. 01-437 0264. 


PRINCE CHARLES. LriC. Sfl. 437 8151. 
2nd Great Year 

EMMANUEL LE 0*1 _ „ . _ 

Sep. Ports, dally i4nc.. Sun.1 
0-00. Late Show Frf. and Sat. 11.45. 
Seat* Bookable. Licensed Bar. 


Rri^ Leieester 5q. 
Protys. DeTlt 


437 1234. BUG IX> 

ily 2.13. 4J5. 6.35. B.45. 


SCENE 1 Leicester So. fWsrdoor St.i 4M 
4470. Cont. Perts. Dally from 12.55. 
DROWNING POOL (A). l.DS. 5-00. 8.50. 
PRISONER OF 2ND AYENUE tAj. 3.10. 
7.PO. Late Show Frt. A Sit . 1 0 .55- ■ 
SCENE X LM tester 5Q. IWordour »■> «9 
4470. cent. Pert*. Blv. from IMJ Uto 
Show Fri. a Sat. 12.05. YOUNG FRAN- 
KENSTEIN (AAL Progs. 12.30. 2A5. 
a. OS. 7J5. 9.A5- Late Show Frl. A 5«- 
12.0S. 


SCENE 3. Leicester So. (Wordour Sf.) 

4 470. THE TOWERING INFERNO CAL 
Sep. Ports. Dally 2.00. 3 JO. B. 40 Late 
snow Fri. & Set. 11 . 45 . Seati Bookable 

— 7U1 Perts. : 

SCINE 4. Leicester S«. CWardour ».i 
447ff. 2nd YEAR; 2)* Rho EMrvbadTf 
Talking About THE KCORClST W. 
Directed by WllHem FrledldiL Sen- Pert*. 
Dati/TzjO. 3.00. 6.13 8.00. L*te Show 
Frl. and Sat. 11.30. Bov pfhee WV" 
Dellv 10-B. Sun. 12-B. Srili Bookable 
,11 Perts. 


WARNER WEST END. Leicester So. Tt*. 
439 0791. M 

1. VENIAL SIN (X). Sep. progs. W1 
5.30. Mg, _a a day- 


* nnoi iqt opening «»n mj. 

PERMISSION TO KILL (AAL 
I. Tei.y SavtIU. 

Culp.- INSIDE OUT (Ai. Com. p 
2.10, 4.15. 6.20. BJO. 


CLASSIFIED 
ADVERTISING RATES 

; ■ Per single 

column 
.centimetre 

Appointments . . . r . 

Industrial and Business Property ■ 

Residential Property 

Business Opportunities 

Educational 

Motors fJ-JJ® 

Hotels and Travel ■■■--■ f ^.00 

Fhe minimum depth df display advertisements and 
jf boxed classified advertisements is: Three single 
column centimetres. . 

Larger advertisements are only accepted in multiples 
)f whole centimetres. 

Premium positions available — rates on request. 
Write to: Classified Advertisement Department, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


COFFEE 


R Obama remained very dttlvt tbroagti- 
cm tbe shortened session, business mainly 
Involving k>cal speculative activity and 


Dec., Jan. and Feb. premiums, with pre- 
vious in brackets.) Canto, on Wheat— 
ZS.-C, nil. nil. till (28.42, nD, nil, nil). 
Durana Whaat-35.44, niL nlL nil 1 36.44. 
nlL nD. ■ nlli. Rye — 35.02. 831. 6JW. nU 
(35.88. 6X1. 8 31, nil). Barley— 14.13 off. 
nil. nil (11.13, nlL nU. nfl). Oats— 33.78, 
nil. nil. mi 03.71, nU. nU. nill.MaUa 
ioUnt than 


(~8.04>. 


COVENT GARDEN (prices in Sterling > “■ [SllrV 

-Into or, Ml nrorinrr- DniHH Smith * montna . — — — gZg.Bp 


■round the day's 
2.350 tonnes^ 


highest. Turnover, 


i.wxn 

am. i 
Official 

+ ft] 

p.m. 

Unoffiolal 

+ or 
t 

thsh...— . 
imuatha.. 
■'menu.... 
■V Y.Spni. 

£ 

lfi5.5-.75 
172.75-3 
165.75 | 

j— . .isj 

£■ I 

166-7 
173.6 .75 

19-ZS5« 

r 

+.826 
+ .2d 


coffbb 

Y eaten tay’r 
Close 

+ or | BrnritUNM 

— ; Done 

£ per inane 

i . ' 

November... 
January _ .. 
Marota 

705.0- 12A 

709.0- 10.0 

707.0- 8.0 

+4.0 712.9 
+1A 708.U-11-B 
+ 3.6 796JJ-8JI 

May 

706.0-7.0 

+ 1-5 708.0-8 Jl 

fiept :™ 

Nn»emhw... 

711.0- 12.0. 

713.0- 14£] 

+ 2.5 712 D 
+ 1.0 710-0-1B.D 


Free Market te7I,8* M3.4 

Quiexillver(761b)(ci|S6t-B6 f — 1-0 

+ 1.B 
41.8 

boxes 21 t 03.6B:' Spanirii: sloMBO: Mozam^ S momha f»i ; -j£ini |+1!J 
iu,iii du, ok. nut.naue bluuc: 3.88-328. Satwmaa-Spanlah: Per r?*?* r;* 

hybrid for seeding 1-38. 45. VSPKSrtSlSK i-SM® *““J5Sft35oi. 

'90" 


ey— 14.13' nlL 2JM.n; JMw Mni-Hb FlSStVfu. 


£596 

Z 526-536 


1-0.75 


LMIJ. 

£608.75— DJ 
££>69.25 +0.5 

£9B9.76jr. 1 

8144.2^^0.25 
£160t6^O.B2HElB9.B2S 
£173.626. + 0.25j£l7BJ76 

£1.681 jC8, 547.8 

.9 J-D.025iM.B-l .96 


£974.75 

|£596.7S 

£561.5 

(£683.26 

5141.75 


31.8-1. 


nO. niL nU). Grain Sorghum— 20.45, nil. 
nil. nU (29.45, nlL n£L nUi. 


LI- » 

0; Sotobut : 




5 umnea. 


Morning: Three months £173. 72.5, 72,15. 

Kerb: . Three months £173.35. Afternoon: 

Three months £173.25. 73.5. 

ZINC— Firmed in thin trading. As 

wWnead, the upturn to ro PPrr counte red Aniens 77 M r7S.S0t. Unwashed Arabter 


3.18-3.80: Belize: 1.80: Florida: Ruby 4.00: Uiioout Ualayan.. 

Jamaican: 2.00-228. Applet— French: Groundna: 

Per 20 lbs Golden Delicious 73784 1.B5- 

EEC levies ore also effective for i.gg, per 20 lbs Slarklngs 1.50. Cranny Utueed Orode tm~ 
Nov. 12 Tor the Allowing Sours <w«h smith 72-34 2.10-2JD; Hungarian: Per 44 Palm Malayan ( ol. 

previous in brackets). In Units of Account ]b& Startings 3.50: Danish: Per txiund Soyabean W 

per tonne: Wheat nr Mbtnd Wheat and McIntosh Heds 0.18. Pears— Italian: Prr Seeds 

Rye Floore-MJK (58.M). Rye Flow'- pound Williams 0.12-0.13. Bananas — Per Co pm Philipp ton- 

68 Jll ( 68 JI 1 . 28 lbs Windward Islands: 2.78; Jamaican: Gr'anu Ximnian- 

2.80-5.70. Grapes— Spanish: Per 11 lbs LJna-x-1 C*n No-L. 

Ahneria UD-1.40, Black 1JD-1.40. Dates- 
CalUornlan: Per canon 0.181-0 18; Iraqi: 

packet 0.08; .Algerian.- 0 .23-0.27. . Bori^SEC 


SU6AR 


Per 


the earlier, easiness caused by hedge 
setting. Turnover, 2.600 tonne#. 


LONDON DAILY PRICE rrxw sngarl 
Latest pnbUshed ICO tod! cater prices. nM.OO <J3.68.00i a Urn cAJ. for N of. -Dec. Tomatoes— Jersey: 1.30-1-50: Spanish: 1. SO- 
ILS." cents a pound. Colombian Mild «Mmnent. While ousar «inti» price was UO; Romanian: L 80 : Canary: lJSO- 2 . 00 . 

AraUcas 87.00 (BBJO). * Other MOd gyed at £175 1 Q 8 O) Onions— Spanish: 4/5 -8 80-4^0: Pollih: 

^ a ‘ “ * 3M . Dalch: 2J0-2.70. Cucumbers— 


ZINC 


C5wh.-. ...... | 

5 months .| 

•j’nienr 

Prm.Weai 


«.EDa 

Offlcu 1 

+_ur 

p.ra. 

Unofficial 

=Ff 

£ 

£ 

£ 

£ 

348 9 

+.75 

348.5-9 

+.6 . 

i58.5-9 j 

-1 

3 59-. 5 

+ -26 

-4B 

+ 1 

— 

...... 

— 


•581a -9 

— ... 


Santos Foots 84-09 (same). Robnstas 
71.75 1 same). Daffy average 82 .58 
ARABICA CONTRACT tin order 
seller, buatness. sales 1 — Dec. 88.80^9.00, 
nfl. nO; Feb. 855088.08. nlL nil; April 


Trade selling pressure at the opening canary: 1.50-2.00. Cauhllsw e r s Jersey: 


Home fanutL— 

Main 

French No, S Amj£6BJ85 
6^V- XrIIow l£7 1.6 


iiiunKio ' — — — v: — . “ — . uoui: idr^.w. uuinmm — oerutar: btl 

1 <62.42 j. caff depresses yaftes by remeJW points, pgf M Cranberries— U^.: Per w *“* 1 D . a . 

: bayor, Good buying interest at na.eo baris a ors 18 2 J 6 , 16 dzb 34 5 04. Figs— 

.b££n Mart * uter ****** 0* trend and Uw. Tnrklsh Per ns OJL Atawndo-Cypnis: WHardWtatei 


dose was steady, reports C. Cxamlkow. 


84-70-86J0. _nil, nil: June 88.10-86^0. nfl. -agrif 


mi: Aug. 8BJM5-S0, nil, nfl: Oct. 87.00- 
87.90. 87-20. one; Dec. 87-1D-B7.70. nfl, 
nit Total sales, one. 


Comm 

Con. 


Morning: Cash £348. 48.5: early-Frl). RUBBER ^ 

am-a; three notes ; EW. Kub: Cafib steadier opening on tbe London Man*" 

^ fTe . 1 Ptandcal maitat 1 Fair interest through- May 

noon. Thiw* imniit, ; rasa. Kerb. Three Din day. ckislng featnrelesa. Lewis Ane ^ 

and Peat reported a Malaysian godown oaf-..' 
price of 144 •cent s a kilo (buyer. Dec 
December). . 


Ymumtay*. 

Close 


iPnoxn 


Dayb 

Cion 


Bnytnewi 

Dona 


r 

£403 

£400 

i£lB5 

-.1 

1*190 

£162 


M-o, 

I {£402 

£207 


[-2.5 8220 

1+6:3: £166 


l£75^-B14 

£68.7 

6108-185 

2 09. Ip 

|21fl.7p 

£o.DXL6 

£5.129 

£42-46.5 

£342 

£852.76 

£360 


£440 


1 

£60.06 


noon: Three months: £358. 
months £338.5. 

‘Cents per pound, ton prevtons 
unofficial dose. ISM per PICUL 


£ per ton 
186.60 87.801 169.66 B8.7fiJB9.8S 86.80 


Per pound semi-sort 8J3. Brazil Nina— „ 

LWM per pound 0J0. Chestnuts— Italian: “ifih'b Milling.. 

3.80-8.78: French: 1.60. Walnuts— French: 

Per packet approximately 18 lbs 2.78- coooadbi 

futures 

Coffee Shipment fr}i 
Euturee JaiLisi. (£709.6 
Lotion *A' index 
cent 


3-30; Chinese: Per OJO; Catitfornian: Per 
pound 0 . 26 . 


K64 


hfpment W0i£665.5 
[ Mate—... Uib:- « 


+ ii 

£63.3 

£63.1 

-0.5 

£66.5 

I 

I 



I 




£68" - 




SILVER 


So. 

H.SJS. 


Silver was fixed 12p an ounce higher 
for Spot delivery In the -Lendon bullion 
ntartiet yesterday, at SISJp. U.S. cent 
^Ruhratents of ihe fisdiig levels wfffi: 

Spot 445.4c, up sc: ihtee-month 453 8c. ro j, w . . ; 
8c; six-month 463c. op &8c; and U-monih , jjV_ 
48S<c. np 14c. Thr metal began tbe 
day at 21W-2IMP (44S447ci and in uulei 
burinws ton died a high point of 217.6- 

flln. f.lL.nii .1 hofnra rinslncr- ot 91S.R. Lnx-uec 


TesterdayU Prevl o at 


close 


p . (496-432 ic). before dewing at 1X5-8- 
21L8D (445H48C). 


* dlLVBK 

* per 

rt froyoa 

Bullion. 

- fixing - 
priere 


L.M.B. 

■ olcee 

+• or 

dpM 

" t month*. 

£15.8p 
T22,5p 
299. Ip 

B4S.5p -- 

+ 1.9 
+ 1.81 

316.l5p 

222.951- 

+1.96 

+1J 

tl.fi 

1 Bmoatbo, 
1 /moatha. 
| if tnqatb. 

+a.i — 

35L£5p 

+ 9Jt. - - 


Vio-Kr. 

A^Jnn.! 

Jly^Tpe 


^3.7634 78 
[54. SO-: 4 80 
ae.awMfl 

48.80 4,8 80 
'(8 00 &D5 
» 10 SB 20 
40.KL4ff.J6 
|41-10 41.15 
4 1-80 41 JO 


.tay*a does 


52.60- S4 JO 
34.18 54 9D 
24 SS 25.10- 


BoshKoa 

done 


English produce: Lattnon— Per 12. roand 

ii4: M M:sii«i:7w»:»iM:Bo«:5o 

165.88 66.76 I6B 2686.5K18BJ»-82.B0 u^. 

185.00 65 JO 15U0 ESJKHi 66.00- 62-00 ni'n ° Arm!#!. Rubber BE 

!S5w“^SwSS"lr 94JH> ’ 81 - 7B 

^sstss\ 

Sales: 3.646 15.S3S) lots of 50 tonnes. main B.M4 MM. ; CbJ 0:»i_ pi^ 

• Tate and Lyle ex-refinery price for g?cked M^S MM JO. JtefrW V 
granulated bariB white sugar wax £212-20 l-»-1^8- Nadree l^ P g__12 0.7 0- Blnck-^um 

(Etmei m Ions too. lor home trade and OJJO. Ontow— Per S6 Tbs *-20. Smqcj — 

£245 (1253: a long ton for export. Per 28 lbs Devon 8.50. Carrots— Per 28 * Nominal, f Seller. 6 Unofficial close. 

Uw 0 50-0.60. Pan Per pound Con- 4> Indicative price, b UJC. and Common- 
ferenre DJM.ll. ..Cornice 0 .12-0.13- wealth refined, o Uganda Sobnta standard 


+2.0 |£883 
+ 3.26^617.6 
I7Z.6 

+ 1J |£731.2 


{5 5.B5 
£195 
32.2&P 
StiOu 

1-8.0 |£168 
190p 

|£2.600 

1-10.0X930 

Ul0.0|£730 


- - EEC IMPORT LEVIES — The following 

ESC impon levta' for white and raw parsnips— Ptr 28 lbs L BO-1.18, 
ire effective lor November 13 in 

a^u nnivan nnlls ^ per 100 * a "‘ ^Previous 

wv? - Sa5[«SSiJ‘S i* brackets). Whim sugar (denatured 
iS'ZUlSSiHS'SHS'S uon-denatnred) a. 77 (fijoi. Raw 


4t 6648. ffij 40^6-40, 15 sngarWff f4.ni 


418041.- — 

41 76 42 15141.90 


BnOe indicative prices f, 0 , 6 . Momhica 
U-S- cants a pound, d Bangladesh white 
C.” t Onmotod. a Seller’s quoiatma. 

hNov. ■ Marie tons. r September. 

DUNDEE— ffutot. PDcm c. MB& l. VJC v Aug.-Oct t Sor. w Nov.-Ja n. 
for Nov.-Dee. shipment: BWB D85. BWC 


JUTE 


Sales: 91 lots of 15 tonnes. 

Phyriea] closing prices (bums) wane: 
Spot JSp fnone). Swc.-30Jp tSOApl; Jan. 
8L5p (SlJfo). 

SOYABEAN MEAL 


fi88. BWD £181. Tossa: BTB £197. BTC 
£1M. BTD £183.. Calattta goods steady. 
_ - . • _ , Quotations & and f. U.R. for Nov. »hiP- 

LONDOH— Tbe market was hull and jm^ 40-inch 17.51, 71-0* £5.34 per 


WOOL FUTURES 


feanrelcst, reports Bache. 

Pence per kilo) 


LME— Turnover 559 (315) lOtff. Of X0.009 
Oss.’ . Morning: Three months 232.8. 33. 
ttA 23.5. 23 J.-.. Kerbs: Three months 
2ELS. 23.8, 23.8. 23.9, 23.8, Afternoon: 




Tbrefi- momhs 224, 23.S. 2SJ. 22.7. 22J, 7 '® 5-B 

22.9, S3. Kerbs: Three months SSLS. .^l7__. 


it lumen 
Done 


25.212. 


COCOA 


Jure — _ — H 

August [i 

October.. a 


+0.7 184.0-85.2 
.+-8S.S +0.7 163^82^ 
■M4-S+0S t>*.7-«,7 
.4-85.6 +a5ft85.4 . 

.3-86,6 +0.85! 86JI .. 
.3^7J.+ 0J B7.4-87J0 


Aaetreilan lYment'yil-f- uri 

BuxlneM 

Oreaaywwil! cki*e -j — 

• - Done 

December _:|l83XH»Ji!-4J M 


March [ leS^O-TSLOf-ri.BJH 

Mav |170-fWSJ+1.2S 

July |l73.5-7B,o| + lJ| 

- 

October -1B2.5-B4A1+0.7S 



Decent her |lB3.5-tfi 0.5 

' 

Mareb ! 105. 5-88 . bJ+1.26 

— 


IDS yards: Dec £7.19 and £5.46; Jan.- 
March £726 and £5.60. " B " twills £22.45. 
£2233 and £32.39 for the respective ship- 
ment periods. Yams and cloths wry 
gutat. 

. LONDON— Quiet. Bangladesh White 
**C" grade No?. -Dec. £185. Bangladesh 
While “ D ” grade Nov.-Dee. £1SS a long 
ton. 

CALCUTTA— Steady. Indian OcL-Dec 
R&450.H. Dundee Daifee OcL-Dec. 
Ra. 425-50 value a bale of 409 BM. 


. Prices were quietly steady -in feature- -I 

Jess candmons, reports IXOl-and Duffus. — Sales: Ul i(88) lots of~iOd tonnes. 


GRIMSBY FISH — Supply. 8N«d pud 
demand »*4- Prices .per stone si ships 


qOCOA 


Xeotordny'i 
Cloee 


KeWantnet 
December... W4.CMMM) 

Marsh 626.5-26.9 

34»y-, 606-5.06.0 

July. ^ 596.0 97.U 

iaplemtier.. fiflOD 91.0 
Deoemimr... B80 >+B2 0 
Jlareb 67.7.0 79..0 
Sales- L278 fllMl lots of 10 tamtea.- 
Idtnmlwl ' Cocoa ' Agreement price*: 

‘Daily 56.18 (56.9H u.s. cents per pond; 

indicator lAdar averaga 58.80 tSS^Tj: 
Tbtfsy average 58119 -(58.12). 


+ «■! 


Jhuineua 

D«tO 


GRAINS 


i . i n ifiiix n.da n „ Tq ? . ** '■Y* C—Tmpartod grains x-m. — ™ 

'flfSgSfflS SSjJLTJgffaKBS ssa; *» 

+L5 IfcOACM 8.0 leaving prices unchangetL j, 

+ 2 ollo'o -92 0 ; WbMC U -S« Nortb*™ Spring Vo. 2 MEAT-/ VEGETA BUGS 

SMlTHFlELfifr^forices hi. pence per 
+6.0 1575.0 •* Aarll-mfiSfey £?M 70 sS’ ponnflv-Bnef : Scotch Jdlled sjdes 33.6 to 

cSld; EECFeS' ZZ' ZfsSS ?A- *9 “ 


Sales: 0 (0) IMS of 1J08 kflos. 

SYDNEY GREASY-^Un order buyer, 

seller, bosutenv^Mtiwi— Dec. 244^-MJ; - 

243.0; l. Man* 256.5-237,0; 2 M 2 -J 6 . 0 ; side tun processed): Shelf cod •ja.2W2.88, 
37. Hay 380.O-26L9; tSS^SLOr 44. . July Codliugs £1.90- &40, Urge haddock S. 80 - 
2513-263.0; 251-M3.fi; US. - Ocl 267.9- OM. Medium baddocK R-40, small had- 
267J; 264^7-5; 158.- Dec. 272.5-272.7; dock £2.00, Urge plaice D.S0-X3.S0, 
con* 288.5-72.0: 146- Marelr 2743-278.0; 272.0- Medium plaice £3.00. Ben small plaice 

OSS, Large sunned dogfish £3.«. Medium 
ndnsed dogfish £230. Salthe £130-0.40. 
Lemon sole £4.40, Rock flsb £LM-n.50. 


Reds £L20£L4 


financial: times 

Not. llj Nov. lOiUomJi ago| l'yar agu 


169-51 1 170.34] 174.74 J 197.50 
cSa*K July 1. irah=ioe> 

REUTER’S 

-Nov. ii i Nov." ICj donui 


-Vor. 11 1 Nov.' lOj donUi o^ol 

1156. 6' 1144^1 1139. TT 1 258.6 

(Base: SepL 18. U31= 100) 


Year ago 


DOW JONES 


Dow 

Joan 

Not. 

11- 

Nov. 

10 

Month 

Ago 

Tear 

ago 


289.15 

278.53 

289 JN 
379. HI 

30235 
2S5. 32, 

438.20 

422.26 


MOODY'S 


Moody’* 


■pleCwamYr 


Not. 

U 


Nov. 

10 


l74fl.ej 


(Dec. SI. 1831=109) 


Month liakr 
agn -u*n 


792.2 9103 


U.S. Markets 


Grains and 
soyabeans 
lower again 

NEW YORK. Nov. II. 
THE SOYABEAN complex and when 
closed substantially lower following dis- 
appointment tn tbe rally farher In the 
session. Tbe decline was accelerated by 
CommisM on-House stop-loss selling while 
corn remained steady on speculative 
Short-covering. Precious metata dosed 
lower on carry-over speculative liquida- 
tion Ur symparby with the lower level of 
grain prices. Barbe reports. 

■ Cotton— Dye- 52.75-s:.M 03.171. March 
51.32-54.48 f53.68i. May 55.8^53^8. July 
55.65-55.78. Oct. 55 lS 0-S5 W. Dec. 55 BO- 
58.80, March 56.20-56J0. Sales, 5.800. 

Greasewool— Spot 157 0 nom. (samel. 
Dec- 155.0-158J) (samel, March 150.0- 
13.0 rsamel. May 148.0-155.0, July Mil- 
1*5-0, OCt. 145.0-150.0. Dec. Ml 0-130.0, 
March 140. D bid. 

tt*rd — Chicago loose 26.50 asked 
i same). NY Prime Steam 28 nom. 


Many US. Markets .remained 
dosed yesterday to mark 
Veterans' Day while Canadian 
grain markets dosed for 
Remembrance Day. 


East Coast. 


Fred NOT. *«.«. Dec. 0050 S&JSSSnffZZxU HIDES^frmhmten. MJretf tedeucy. 

auartera 27.0 » M.B, Eire hlndauartore SMODd dear or 31 «S»MJm withdrawn 


Mate! NO. 3 Yellow Ameriren/Fremcfa ^T o MA ffM+onartera StolTSo. - ^ P or fcffo: 38-30-5 Woe 37.4p: 22-22-5 

N0V..I6SJS. Dec. £8425, Jan.- £87.25 VaaJ; hu«.«.to fil. to MloiMp. Light cowl 28 d. NO calf offered. S?1tS2f l, 2LS!S 

ouiUlontt San Comb; south African qi* qn ffw) MO. MbMej M.O to lit ■ F w rZS? to tfg tnnney reportu 

^ Dec. 172.00 tiom&uti Si W^ UJ> to lAD* • * vkr&s A^^iy^ltellSS^ade* 

sefferaDJC^ and ends 88.8 to 74.0, Undg and ends the bvXfTaitJie offtake. Sarwsnmh and 

LONDON GRAIN FUTURES MARKET fhlgh ouUtyi rt.8. • COPRA— FWTlpphaBt—fper tomuO-Nov. Central Am^mn^tea^Sfls 0 ^ imte 

MflteWg heavy grain booking, chartering (GaFTaj— W heat, steady. - dou; Nov. Late: English pgaH ».o to 38.0. email and Dec. I1B5 resell era clL --North headway with miSi | B SLf. 
in ThU. action -war ahandy rednead and filJS. Jan. 8L40. March si^KU May 66.85. (high Quality j 3S.0, medium Sou" to 35.8,' Bunwaao ports. . . Turkish. ■ mai 


FREIGHTS 


DRY CARGO— -in. marked contrast with 


ttMalxa— Dec. 56TMS7 fS6»-2flB8i. March 
274-2741 <278-278* j. May 27B*. July ISO- 
3SBJ, sept. 3741. Dee. MS. March 371* 
nom. 

tFUtinum— Jan- 14S.00 (149.S01, April 
151.50 1153.501. July 155.80. Ort. 153 10. 
Jan. lS3.aM63.5B, Apnl 167 JO-167 5A 
Sales. 134 lou. 

•Soyabean*— N ot. 478-47S Jan. 

W2-4S1 <4961. Marc* 483-491. May 4K- 
488. July 581-502, Aug. 503. Sept. 503-505. 
Nov. 507. Jan. 516. 

teal — Dec. 137.80-128.50 

128. BO J. Jan. 12S3-12SJ8 (128.501, March 
1M.60. 

S^mbean Off — Dec. 18.79-1S.63 asked 
(19.631, Jan. lB.7ft-W.65 <19.601. Mairb 
16.70-16.85, May 18.85, July 1S.75, Aug- 
1679. SepL 18.75. On. 1B.70-IRR0. 

• Tin — ^280.08-33*00 asked <310 51. 

“Wbomt -Dec. 85+355 i36ft5£l>i. March 
309J68 t377b37a}>, May 274. July 3724. 

All cetus per pound ex-warehouse unless 
otherwise stated. • cents per 60 - lb bushel 
ex-warehouse. t Chicago loose Fs per 
100 Ibs—Dept. of Ag. prices previous day. 
Prime steam f.o.b. NT bulk tank cars, 
b New “ B " contract u I's a short ton 
for bulk lots of ioo short ions delivered 
f o b. cars Decatur and IStahs. 1 I's per 
troy ounce for 50-ounce unto of 89.8 per 
MBL purity, delivered NY. ** Cents per 
60-Ib bushel in store., .rt Gems per 56-lb 
bushel ex-warehouse, 5.000 bushel lots. 


FRENCH KEEN ON 
BRITISH SEED 

THE NATIONAL Seed Develop- 
ment Organisation had a record 
turnover of {1,623,636 In tbe 
year to June 30, but paid a divi- 
dend of only £50,000 to the Ex- 
chequer, against £200,000 last 
year,, it wag announced yester- 
day. The Organisation was 
.pleased, however, with Hs pene- 
tration of the French market 
with the bigh-yielding Marls 
Huntsman variety. 

More than 400.000 acres in 
France were ; sown with Maris 
Huntsman this autumn despite 
propoganda by French millers 

criticising its . bread-making 
qualities. 
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Leaders make headway as buying interest revives 

Share index up 2.8 at 370.2— Short Gilts advance 


hnancial times stock indices 


50 51 SB.iM 
59.12 39.00 
307.4 369.5 


Account Dealing Dates ixift Hate and the growing view Walker, on the other band, IC3 improved 5 more to a 19 < a with a gain of 4 to Cp a*d ^ueluiu ‘Mp^. 7 

Option that If a new short “top-was in slipped 1 m ore to 26p. of SlOp h> *ti™ ■ r £," e r Lfe^enda n«U d£r“ ! & So nn oosfer wS eRF iod oil 

•First Dedara- Last Aceoimt the offing it would not be insurances gained modest ^ 2S2t> Norther* rhnslderalion 13‘-> Trading news 'stimulated Fruehauf both close 2 cheaper at 

Dealings dons Dealings Day F X ground in light Trading. In front g JSS^pSSS^lS fencenSi f up at 29?. and 33? and 13? respectively.. 

Nov. 3 Nov. 13 Nov. 14 Nov. 25 Britieh pSSs ThS t0 ^\ Moyds I ndiSries a penny firmer Spencer Geai*l harder at lip. He- Napt , ra caxd ^ pbces> 

Nov. 17 Nov. 27 Nov. 28 Dec. .. 9 £5 .{*}■ end of tKmartcet CeneraI , Ac f ££ u £n at 59p a °d Bolt Prrfacts up 3’ fleeting the South Afnan «ta- losing 3 to 91p and 

Dec. 1 Dec. 11 Dec. 12 Dec. 23 j£, been Brm beforehand. Se P T** IK?' more at 40p. Beaverbrook "A" 1* to 42}. 

* “Hew time " dealings ro»wte Place after-hours' support was really gained 5 W ^ P ' . _ Os^ra improved * cO 46p. Thomson, howew held Srai 

from 9J0 aju. wn» badness days earfier. the chief feature, leading to. fresh Breweries retained • a firm StOFGS Steady J- Sainsbuiy '■■ere an isolated 222p. up I. Paper Printings failed . 

Monday's minor reaction in gains extending to 5 . Near- undertone, although prices were stows a ttnm n ^ „ »«onahIe 5“^ feature in .Foods at Iwp. u> -adopt a set trend, McConpw- 

leading industrials proved no mediums were fractionally harder b>jsi£^_s ht^?P d i ?,,■ f rT-Tn-rd down ,l ' ( oUw ®S. a ". -® dale =ta . ,n, ". p ® m0 ™ 10 ^? 8p ^ ut 

more than a nature for breath as on the baoc of a further rise in • .“LS , ° s ® d . lltt . ,e ch « n _.?. d Press mention ahead of to-days Inreresk slipping 1} to 63p. Press 


•J.iretiiinPnt *« ; “ „ 

Fixed —J 5 ®‘ ’ “ 

io-tu-itrui i»nt»i» p y— , [ 3702 

2b5 2 2lO.S 

■ioM Uin^ “ 

ml II«. ym. % ; 5,3 

i5 - sa 'll* 

Ak mow .><«■• -"-I 900 *“ 

IVallnc- oLirki-l.. , e- e98 ■ 

■^jiilfy iunn»vr * 1 ™ — [ ■“ o'-.fl . 

r qully t *nr»:nN ■>- || » _ ■"* 

10 a.m .‘^.3. U 


■%.i. f 3i\». ; >»r. I Sw.Vr. 
• ) n • a i a 

5B.C5 53.24 5B.05!~5BJ»^B 
39.00 W.Ub; 53.77- SfcKj'* 
369.5. -5l>b.O 460.0, 555 9 ;. j. 
271-0. 373 266.7; aaa w ‘J 


I5.9G. 15.90 
8.92 B.95 


L 

16.0$; 16.S6 18.$,; J 

U.«s. a.7f-r b.ti t ;. 


*'■ New time " dealings may lake place after-hOUTS 1 Support was really s 
from fljo aju. two badness days earfier. the chief feature, leading to. fresh Breweries retained ■ a firm 
Monday's minor reaction in gains extending to J. Near- undertone, although prices were 
leading industrials proved no mediums were fractionally harder 
more than a pause for breath as on the back of a further rise in 
buyers reappeared on the scene the “ tap.” Treasury 11 i per cent., 1 

yesterday. After a cautious start, 1&S1, but the longs eased prior to l/Uj 

a good demand built up for the reverting to overnight list prices, n ■ 

leaders, but interest tended to the later movement being in iviewsptipB» =, 

fade during the afternoon and sympathy with the shorts. Cor- 160* Publishing / 

final quotations were a shade porations were often i higher. FT-firtiars b-H=lex m. 

below the days best Buyers, ^ ... r.i.«a»»rew p 

however, were still lu the back- Non-resident activities in <cn. ' §- 

ground and the tone in the late Australian shares released offer- I 

dealings was fully firm. Up 3.3 ings of investment currency and 1 

at 2 p.m., the FT 30-sbare index the premium, after initially -■»»_ Xl 

closed 2.8 up on balance at 370.2. improving to 1061 per cent., ,HU /A/ 


1.693 7.B57 8.377‘ 8,159| 6 , 812 ] j 

_ 67.62: 04.39' 114.23; 30.2$| 644Jo' i 

- 19.312 20.062! 19.334 17,03* UMh! ij 

1 J 11 . m 37P7 Noon 3^0 1. • am. 57B.7.~ r ^ 
7 p.n. .im 1 1 nm. SM L 

" Litcw lode* 01-7U BOM. 

S3 per eenu eorpwailon ui. (b) NHrs.« i 1 
i 15 17" M---4 13M taJ. uni. U7.3J, 


ta) Based w 52 PCr 

^ SSto }'£^r kr iW«; 


on the overnight levels. Murks 
and Spencer were typical, finish- 
ing unaltered at 105p, after I06p. 


imerim statement. Other issues mention stimulated a small hr 
were generally better where rarest in Culter Guard Bridge. 


HIGHS AND LOWS i 

■- ■ ■■ 14 ,-. -III. r t J 


S.E. ACTlVlr 




changed. Tate and Lyle ended which closed a shade harder at 


Ordinary closing unchanged M Litigate hardened i s to wp ana properties failed to distinguish 
S3p, after S5p while the new nil- Cavenham mtned up - to 14Jp. themselves ag.-un and retained a 
paid shares finished a fraction Bclara. still roflectir.g tra “^" basically uncertain trend. Leading 


oJ. 3 1 * : 49. to ! l-*-4 , 49. Ill 

Uii.ji ! o l. ; J t -*’ ; 


Underlying sentiment generally reacted to cl<we just oyer a point 
was helped by continued hopes of lower on the day at 1045 per cent. 


a reduction in Minimum Lending V est ® rda , 3 ’" s SB. conversion factor ' M 

Rate, and short-dated Gilts were was O.bl-*- (0.6127). #- 

particularly good on this factor. «2Q - Sw — 

Mediums and ion^ however. Anstralian Bks. hiffher Jr 

closed without much alteration. 6 rV 

The Govere men t Securities index The di£njlssal of ^ Australian HO 135 ? *- 

hardened 0.01 to 5S.o2. Prime aiinislep _ Mr . Go h wwt . \ 1W Aug 

■srsr dS saa ro «T rk , t 

selective and there were signs of Australian Banks higher. Subse- little altered. 


cheaper 2t 30p premium. Aquas- news, picsod up - more at 130p. issues were either a penny or two 
eutum hardened a penny ro 27p J. Lyons “ A improved S to tower with ME PC closing the latter 
on the 'interim figures. Hardy 136p in Hotels and Caterers, amount off at 5Sp. Bernard Snaley 
and Co. (Furnishers), bo^ever, where Ladhroke closed 2 firmer slipped 5 to I4Sp and City Offices 
receded 3 to 46p "in Shoee, at 95r> and Myddlclon 4 higher at gave up 2 at 39p, while Allied Lon- 
Booth International responded to 5fip. " dnn. despite increased profits, 

the substantially improved rim- eased 1 to 34p. News of the new- 

half profits with a rise nf 4 to 3Hn. R H Prnn loan facilities with Royal Insur- 


*'np,i lor....- Ofa.a l 

■ iil'j 


,ul,l uin«-: - | 4-. : 


■ > ,1 III.' 

■ 150.4 ! 311.3$ 

: i_; lL*4i.. Al,i* 
; i44.C ; 49-4 
j. I I J»C-.4j 

, 443.3 43.3 


. j LWiiv- I j/7 

uni- bibwiJ aoaiBrs 

1 *- iniluiiml*. 330$'| 
1.3$ 65,6 1 , 

l.i* T.-iiolp J 198.0 Fj 

44 »v r V> j.-? 

■JT.. 1 'till- I7Uit 

j likliinIrwU...' lid] 'l 
$.3 ; siM>u:irtiv4». ‘ 63.91*3 

i.- ,!• I r.4*i... . J 183.9 lj 


half profits with a rise of 4 to 3Hp. H. Prop. TISe 


Movements of note were few 

— — — — — and far between in Eieetricals. 

rrcMBht5»«Kn/n» EMI. after Monday’s fail of 11 on 
■utoMf g-rewn compeitition fears to its X-ray 

1 — — — — i—l scanner became a steadier market 

p Oct Nov} and closed a penny harder at 220p. 

after 224p. Plessey held at 73p. 
.w ... bul B1CC 2 to 12Sp. BSR 

Elsewhere. Dis- shaded 3 to 84p as did Ever Readv 


Some 3 coq 


loan I3C1UUCS wun noj-ai insur- „ . hlA , n Ih„ ,.ood if 1 ^-n 

ance caused Brlxion Estate to after ihe year end. In a thin {J •» *95 


*• ance caused unxion esme to after me jv.w - -*r; 

i buying orders during reV ert to the overnight level- of market. Walter Runcimon ? amed In Coai^ 


it ict uve ana mere were signs 01 _ — — — — ■ — m»uw o uj as aiu aver neau; „ — , __ , -o __ j. j 

profit-taking here and there after quently. Bank of New South tiUere were supported at 126p, to 115p. Dowdmg and Mills clored PjJ™ Ahiad’Sf tirair 


the recent good rise. Rises led Wales closed 25 better at 650p, U P 2 i 


rjSion "STSVihe of to!S Oils firmer late 


Courtoulds which rose 4 m bullion 

on buying in front of to-morrows trend 
interim results. Elsewhere, markets 


coupled with the 
in transailunUc-- 
left Golds :-i 
1 losses but rnffi 


Shorts active late Midland ended 3 better at 298pl 

_ , _ . but National Westminster eased 

Overseas issues were featured that much t0 35 ^ Bank of 

by marked firmness m Australian Scofland reC eded 5 to 295p. In 
shares following the political ^ Merchant banks, Minster 
developments there. Pro flt-tak mg hardened ^ 52ip on 

left prices below the best, but die first-half profits, whiir Hfil 
closing gams were widespread and SamneI edged forward a pe nny I0 
often sub 5 tantiaL 115p in f rom D f to-day’s interim 1 

Strengthening hopes of a reduc- results. Guinness Peat were 
tiou this week In Minhmun Lend- wanted again at I83p, up 3. Slater 


Nearly doubled first-half profits the other hand, were neglected “ u 10 ,iV[ " Finmcials were nfiirfi 

helped Clement Clarke rise 3 to and eased the turn lo S3p. still await in? the outcome ot * ... „ 

43 p. while favourable Press com- Secondary issues were just as the reorganisation discussions cur- trauma. uoiarieMs gas^ 
ment left United Carriers 2 better quiet although Ball and Collins rently taking place between James 2t-t|iaml Rio Tlnto-/incM 


F.T.— ACTUARIES SHARE INDSCES 

These radices are the joint coapilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


Profile, 51p. Baxter Fell, up. Associated Australian 7 to 150p 
G. Brady “A.” fOn. and Develop- and International Oil 4 to 2Sp. 


meat Securities 225p. By way of 


nervous market of late on 


con'rast, the passing of the final ac j‘ versc rumours about the corn- 


dividend 

depress 


°” a nn ^ ro J, IS pony’s North Sea drilling rig in- Pr [^p 

R- QTtd G* Cu^hherf. rapiictc If^-irHnn ftmltfi -rallipH .... ... 


Platinums. Cape offerings • 
Advance Down-Under e«tsi.-i»r«nin 3 to 173 ^ 

. Coppers were quietly % 

The di.-missal «f the Australian Mi-ssina gaming a forth! 
rime Minister Mr. Gough 30llp ;in( , , rrD t Mangula>'/ 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Tuesday, Nov. 11, 1975 


Figures In psrentbetei show number 
of nooks per section. 


I But. ' 

Index ’ Day’s ETru'njp 
So. 'Change Yield'S 
% Olexl 
I C-oru. 

I Tex m 


Grnas • Kst. 
Mr. P/B 
Yields | Radio 
(ACT i (net) 
at 35 %) 1 Corp. 


Us 62% Tex I 


Hon 

Nov. 

10 

Friday 

Sot. 

7 

Thors. 

Key. 

A 

Wed. i 
Not. ' 
5 

Year j 
(approx) 

Index 

No. 

Index 
No. , 

Index 
. No. 

lodes 

No. 

Index* 

No. 


Mara ss» ss&. ^orsmn 

2f& n Mi Si £U£ EiE.W «^nS ?WS SL 


— ssi™' 'j- a-si'Mf 


Since 

Compilation 


Low i High ) Lev 


national- shaded "6 to Mp and SSrt "SKS*' ‘ STlh? firet*Tf lining Issues. s^B^tSJSR 

Swire Industries gave up 10 to three drilling rigs being built by In |j ne M itli share markets t aiul 

i9op: the latter on Far Eastern Reardon wlu b e delivered on - Down-Undcr” prices were “ 1,1 U ^ TVSpml 

advices. December 20 and three oil com- i mine di;»tcly marked up. Pan- ENewhere, Consolidated 

.After Monday's rise of 7, Lucas panies arc negotiating to contract incnial opened at 7S5p and son reacted 10 to 730 w 
Industries advanced another 7 at the drilling unit to explore on- ,_ uchct i an ; ,jnimc peak of TPAp inking after ihc rise wh 
162p, after 164p. following Press shore areas. Elsewhere in Ship- . ofor£1 profit-taking pared the followed news of the n 
comment on the preliminary pings. Common Bros, rrae 12 to . 1 . iT, :i .IT nn it U p 33. exploration activities. Ail 


an ;i it- lime pc.iw ...w .wv mu 

profit -taking pared the followed news of the 1 n 
TTnip. leaving it up 33. exploration activities. .Ail 


1 CAPITAL GOODS (179) .I3B.32| - 

a Building Materials f30) ...|i32-78 j-o.i 

3 Contracting, Construction (23) 233.73 — 

4 ! Electricals (17) ... ... 244.21 - 0.3 

1 

Bj Engineering (Heavy) (13) ... i57.B7p0.7 1 

6 Engineering (General) '(63) ... 119.64 +oji 

7 Machine and Other Tools (9) 46.22 + 0 jB 

a Miscellaneous (24f 117.01 -o.b 

g CONSUMER GOODS 

(DURABLE) (56) ■ 1X4.77 -0.0 

10 Electronics, Radio TV etc (15)^129.70 - 1.7 

ix Household Goods (14) ... 16 B. 02 1 - 0.4 

12 Motors and Distributors (27) 66.X7 + 1.5 
CONSUMER GOODS 

13 (NON DURABLE) (168) 150.40-0.2 

14 Breweries (15) leo.w ;-oa 

15 Wines and Spirits (7) ...165.84 + 1.0 


B.98 9.02 9.02 138.36 <137.69 ; 136.43 -133.51 1 68.79 138.38 01.78 206.37 50.71 

I I (10/Ul . (6il) 1 i4jS(7Ei Il3iia7<- 

6.19 11.35 11.34 133.91 "132.14 130.79 1128.43 I 61.64 132.91 45.11 233.84 - 44.27 


3.76 10.23 


10.23 263.67 252.76 250.94 246 . 41 ! 96^5 253 . 73 , 74 .W 389^3 ' Tl.w’ Associated En^ in eering. 74 Jp. and more than book value shortl y and 

1 1 I :HW1) (6(1) (I3ia;i2i <UI2r7*, — 


10.13 10.13 
8.17 8.17 


8.76 246.31 243.39 1240.99 235.62 127.90 <245.31 98.49; 350.04 84.71 
[ill! 1(10/11) (2/1) i i*/6/72i i25(?,e«i 

7.07 168-91 169.52 158.51 155JI1 88.37 ,159.79, 64.391 20 c . 67 : 64. o9 
I • -22/4) | (2/1) ffi,8/73) (2/1/75. 

8.18 1X9.00 118.52 117.66 114-61 61.63:119.54 45.43 168.69 45.43 
I ( < 11/LL) ! (S/l) i4/5rt2) Gl l(75i 

10.13 46.08; 46.29 44.09 43.98 25.95 48.98( 20.11 136.70 19.96 


! iii/Lii ( (»i) «4/5rt2) i*/li75i Denomma- 

0.13 46.08 1 46.29 44.09 43.98 29.95 48.98f 20.11 136.70 19.96 Stock tion 

I (20/5) (2/1) i4 flm ,<13/12,-74) Trx n 

8.17 117.65, 117JI1 116.61 114 M 66.10 121.76 49.65 177.41 49.65 «» ,-j 

(6/8) -19/1) 1(87/4/72) i6/1/75i Debenhams 'New N Upc 


ACTIVE STOCKS 


9.98 [116.33 113.83 112.66 110.08 6a64 116.33i 38.39 227.78 38.39 

I 1 I (10/11) (6/1) 121/4/72) (6/ Llii 


14 Breweries (15) i69.99;-aa 

15 Wines and Spirits (7) ...166.64 +l.o 

16 Entertainment, Catering (16)178.39 j— o.b 

17! food Manufacturing (22) ... 164.44 !+o.e 

is Food Retailing (16) 154.63 -4).a 

19 Newspapers, Publishing (15) 168.30 +o.a 
so Packaging and Paper (13) ... 99.96 -an 

21 Stores (32) 128.96 — 0.9 

as Textiles (23) ... ... 16081 + 0.1 

23 Tobacco (3) ... — ... 207.66 + 0.2 

24 Toys and Games (6) 63.64 + 1.1 

i 

OTHER GROUPS (93) 

so Chemicals (24) 187.03 + 0.9 

26 Office Equipment (10) ... 89.66 - 1.6 

27 i Shipping (12) 590 . 0 s + 0.1 


4.13 10.26 UL24 1131.94 130JH 129.06 126.01 64.45 ; 13 1.94 44.28 257.41 ! 42.85 
I 1 I I I I i ! 1 lo/ll) j P5(I| 1(19/5/72) 1(12/12:71 

6.35 I 9.77 | 9.74 |166.63 1163.79 164.48 162.43 78.07 165.63- 64.53< 263.22 i 63.92 


** SSFSS® xii-S: H 

164 UB.S3i 38.39(227.78 38.39 Burmah Oil £1 10 

l (10/11) (6/1) (21/4/72) (6/ LU* Dunloo 50p 10 

.45 1131.94 44^8 257.41 42.85 in 

! 1 10/11} j (Bill IllB/S/Tif) ;(12M2.-7« Glaxo ......... fJJ 

.07 165.63. 64.53' 263.22 • 63.92 HarrisnsCr. New Nil. pd. 10 


66.19 63.39 63.07 61.39 29.96 66.17, 19.91: 170.59 


(10/11) [ i6/li | (#/5/72) ;(17/I2f74 ( Lucas Inds £1 


(11/11)1 (9(1) (16/h»ij (6/1/76) j T ate ^ Ly| e £1 


8.71 10.77 10.70 160.80 150.61 149.67 147.31 74.41 160.80 61.98 226.08 ! 61.41 Sff 01353 BaDk 

’ (lO/lll 'ft/li il6/8/72j,(lS/12 74, BP 

6.04 12.69 12.69 170.88 171.98 170.40 168.73 86.46 171.981 75.98; 281.87 ! 69.47 CourtailJds 

1 (7/11) (6(1) :(2S/ll/72i'il5/l£/ Distillers 

6.48 12.57 12.37 154.06 166.73 186.41 182^9 99.07:177.94 80.42 257.401 78.81 i 

i f«/Ti 16/1) 1 13(7/72)'/ 13, W/4, u,n ^S? ^V”" 11 

6.73 13.38 12.73 179.37 180.19 178.61 174.60 7L.29 160.19 b3.28[ 329.99 I 64.87 1 aoore 


Closing 

Change 

1975 

1975 

price ip) 

on day 


low 

310 . 

+ 5 

310 

118 

30* 

- 1 

31}* 

24* 

24* 

+ 1§ 

24* 

10)* 

33 

~ 1 

100 

27 

70 

+ 1 

71 

17 

344 

+ 4 

427 

IDS 

200* 



212}* 

161}* 

162 

+ 7 

164 

37 

186 

+ 4 

211 

80 

259 

+ 5 

260 

S3 

310 

_ 

325 

112 

538 

+ 3 

59S 

ISO 

154 

+ 4 

154 

53 

126 

+ 2} 

•150 

651 

107 


159 

68 


10.65 1163.68 163.47 161.89 15&B1 66.95 164.44- 62.03 211.651 59.78 
I I I I I i <11/11)1 (2/1) I (1/6/72) 1(11/12(74) 
14.50 1155.88 158.00,164.60,131.571 66.71 165.88- J57.15lJ235.08 , 54.25 

_ _ ' lU>/U) : (2/1) (16/8/72) jilli 12/74) 


71.981 75.58 261.87 ! 69.47 CoUTtauldS 23p 9 lw + 4 

(7/11) ( 6 ( 1 ) (28/11/721115/12/ Distillers 25p a 126 + 24 -laO 651 

77.94 00.42 257.401 78.81 i « n rhn 23 d 9 107 — 159 68 

«L 19 6 BL 28 UBLW | mS? ' The above Ust oj active stocks is based on the number of bargains 
-7/11) (6/ti (l2/ld/73il <9/17/74) recorded yesterday in the Official list and under Rule 163(1) (e). 
64.44 62.03 2H.65I 59.78 “Premium. 


28 j Miscellaneous (47) 

29 J INDUSTRIAL GROUP (4M) 
ao OILS (4) 

500 SHARE INDEX 

52 FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (9) ... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
50 insurance (Brokers) (9) 

39 Merchant Banks (19) ... 

40 Property (32) 

41 Miscellaneous (4) ... . 

42 j Investment Trusts (50) 

45 ALL-SHARE INDEX (650) 

COMMODITY GROUPS 
(Not included in 500 or 
Ali-Shore indices) 

44 Rubbers (9) 

45 Teas (10) ... 

46 Coppers (3) 

47 Mining Finance (11) ... 

48 Tins (8) 

49 Overseas Traders (13) 


... 390.03 l+o.i . 19. e 
... 164.29 j-oa 15.9 

J148.30 [-0.1 148 

|33S.23 1 + 0.3 16.0 

|163.eF| — j 14.8 

138.00 —0.3 IT 
... 168.74 +0.2 17.4 

... 160.31 +0.2 — 


6.39 IllJn 11.28 1S7.B8 169.69 166.48 148.93 \ 75J1 158.30 55.08J 250.29 59.08 

| , (11/11)1 (6/1) (12/1/7 2) 16/1,-761 

7.38 649 6.69 100.48 99.61 98^4 98.91 69.40 107. 12| 43.46< 135.69 45.46 

i ' _ i 180/5) ( 6 /li (26/-t/78) (6/1/75) 

5J»S 13^8 13.28 130.11 129.B7 128JB2 127.42 86.88 132.94j 52.63. 204.39 62.63 

• . fZ4/10)| (6/1) 1(16/8/72) (6/1/75) 

6.66 6.77 6.62 160.66 159.34 158.38 154.80 77.73 160.8l| 62.911 253.72 62.66 

: (11/ U)’ 16 /I 1 (17/9/631 (11/12/74; 

6.49 1 9J2 9.32 B07 J3 208.76 206.37 204.69 122.62 207.66 109.92 339.16 94.34 

; Ill/lli, (6/1) ! <2fE/72) (13/6/62) 

6.24 6.48 6.48 62^6 ,62.68 61.78 62.02 29.51 \ 63.64, 20.92' 136.72 20.92 

1 I (11/11)' (fi/1) ](LB/nO) (6/1/751 

I ‘ ! I 

8.12 9.44 9.44 188.83 184.35 184.31 1B2J8 93.07 189.17 73.14)20X^2 71^0 

1 (6/6/ (6/1 1 (31/1/691 (1/12/74) 

B.82 0. 42 9.42 90.87 88 JJ 8 88.94 88.36 62.10 104.78 45.34 246.08 46.34 

I (17/4) (2/1) I (1/9/72) (2/1/75) j 

6.20 6.48 8.23 589.66 385S1 583.73 378.90 257.79 401.84,194.36 617.00 90.80 ! 

I ‘ 1 10/3) ifi/1) 1(5/12/70 (29/6rt2i | 

6.66 BJ 6 9-28 1 156.12 166.84 155J)1 162.62 81.76 155.84 60.39 258.63 60.39 

I ! (7/11) (SI Li I <2/5/72) (6/1/75) 1 

6.78 1 9.79 I 9.76 148.42 <147.83 1146.97 1144.64 I 74.74 1148.421 59.19i22ai7| 59.01 , 


Option Report— 3-month Call rates 

OPTION DEAUNG DATES Carriers, National Westminster 
First Last Last For Bank Warrants. Hampton Areas, 
£££ dS DeS- Settle- EOT, Burma! i Oil, Slebens OB 

ings lugs tion ment Ga ?' 1 ®5 do ^ s : v 3La f 

„ . , _ . broke. Lloyds Bank and Wood- 

side Burmah. No “puts” were 
Nov. 25 Dec. 8 Feb. 15 Mar. 2 reported, while “doubles" were 
Dec. 9 Dec. 22 Mar.. 4 Mar. 16 arran ^ e d jjj Reyrolle Parsons, 
“ Calls " were done in Lonrbo, Grind lays, Orme Developments, 
Orme Developments, Reyrolle Aaronson Bros, and Siebens Oil 
Parsons, Giindlays, United and Gas. 


*. P. Cement— 15 

Ame. Leisure. 3 IG.K.S. ....i 22 |Th«.ini 17 UrabeaHill Pr|- 75 

Bnrdayi 25 Hawker S1,1d..^ 27 jTube Invest. 24 Charter Con»... 22 

Beech* m...—— 2B Honw of Fmzer. a jliailever 35 Chort’rhll Fin. 10 

B-Xt« Dru^ 12 ,H udanni Wilmas . 4 |Ct>l. Drapery _ 10 Cc-tjb UoM 22 

Bowators — 16 I.U.I...— J 21 jVickem 13 De Beers Def... 35 


|S later Wnlkar..! 


NEW HIGHS AND 
LOWS FOR 1975 

Too numerous In indunduilW. 

the 144 new «97S h.ghs retard-* amona 
sccurllcs listed m the Share Intermat^n 
Service yesterea* are fllwm below 'n rhe-r 
sub- sections, mere were 2 new tows. 

NEW HIGHS (144) 

BRITISH FUNDS I9» 
AMERICANS 141 
CANADIANS <1> 

BANKS (5) 

BEERS 12) 

BUILDINGS (11) 

CHEMICALS (51 
CINEMAS 14> 

DRAPERY 8 STORES (8) 
ELECTRICALS 15) 
ENGINEERING (1BI 
FOODS *9) 

INDUSTRIALS (261 
INSURANCE (2) 

MOTORS 181' 

NEWSPAPERS C2» 

PAPER S> PRINTING (5) 
PROPERTY (1) 

SHIPPING C1> 

TEXTILES 19) 

TOBACCOS (2) 

TRUSTS <1J) 

OVERSEAS TRADERS (II 
TEAS IAI 
MINES MI 

NEW LOWS (2) 

TRUSTS n> 


G.D.&. ■A’..'.".'.".!! 17 (tfpniWT 

Gaaniiaa.... 20 rTeseo ... 

C.K.S 1 22 iThtim “A". 


.Ulna. 

[AokU- Amer. 60 


533.63 1334.66 ;33U)B I336J33 1147.78 [335.831105.83l 431.66 I 87.23 


94)9 1163.81 [165.34 [162.27 ,160.38 | 80.95 |163.83i 63.491 227.95 I 63.49 


35.83 105.B3| 431.66 | 87.23 B ^_ T 

(5/11) <2/l» | (29/5/691 |(29/6(82i - BritaabLpylMd 
CI Oi: c* .ini nan n7 , s, mo BOG InL 


. > w.iD bdiaai I owaani.iMN—: |uuuhmr niuci, H ivuimier | 

(lQlUil ] (l;6f72) |(L3(12/7<) | Drag.-^-l 12 iHudaciQfWilmBto. 4 jOtat. Drapery- 10 


UU.-TD 1 Ucuf.m ■ 6 ' 

1 6/1) |< 16/8/72) 1/13(12/741“^°^ 


SO “ImpN".. j 7 :Wix)lwortha | 6 

7 |l.C.Ik 7 | 

Slj.Inecreak J 7 Property 

9 i Legal & (Jenereli 13 Cap. Coontli 


6 IP.S. Gedul-l.— 350 
Qnat Bduliler. 12 
>[l&ii)|<t<K] Arens 13 
4l( Bsmpton Pro).. 4 


.15 1—0.2 9.1 

.63 +0.8 — 


— 138.38 138.79 138-26 136.97 66.64 

8.79 168.48 169. BO 168J22 168.44 73.98 

— 138.91 159.43 159.74 157.82 96.02 

— 983)7* 98.79 B7.B4 96.59 76.19 

— 125.26 125.05 124.05 122.01 56.06 

— 113.49 114.07 113.86 111.99 60.52 

16.52 1227.54 228.60 226.73 223.38 86.53 

— 87.23 86.3g] 86.35 85.00 45.30 


115680 — 0-6 


1170.191 - 


1187.67 1 - 


40.23 43.00 157.66 158.03 158.62 158.04 99J94 
12.82 12.47 77.46 78.12 78.12 74.52 41.84 

34.60 | 34.48 1170.26 1168A2 ; 166.78 [164.52 [ 67.06 178.52 


56.50i 241.41 
(6(1) (11/1/72/ 

82.56, 288.32 
(2/1) kaV7/72) 
84.13r29a.13 
16 /I 1 (2/7/72) 

42.81} 435.72 
(6(1) 1 (4/S/72) 

44.88 194.48 
(2/1) lllb(3:72) 

44.471 155.76 
-2(1) -,<21(4/72) 

63.96 268.57 
(7/1) (12/12/73) 

31^1 278.57 
(7/1) (1/5/72) 

88.19 357.40 
(7/1) (9/ Ll/73) k2Q/4/65> 
54.78 503.13 33.39 

(10/1)1(18/6/72) 1(17/ 13/7 Vi 

73.43, 245.79 71.63 ’ 
(6/1/ 1 (26/4/72) (13/12/74) 



Cadbury* 6 ILInyd* Bank....] 22 K.P 8 (K.iouT 140 

Cuurtaulda 12 "LtifC n .) 6 Idl Humps..... 6 [timrbo 13 

nahuiham. A ■-U.n.-' I E 1 Q >W 


Debenhams 8 "Hams."- I 6 

Distil I ers — 13 llarksi Sp'neer 11 

Duuipp. — 6lj jlnll>in.l Banlrj 25 

Eagle Star 13 Xat'IWnt Baakj 22 

K.H.I 17 LP k O Dtd. I 10 

PirMNsDonaJ.. 2 Plessey I 8 

tl.K. L. Trust... 4 IR.H.M I 6 


Land Securldei 

Pearbej' 

Tuirn >1 Cltv .. 
burn A Comm 


U.K. L. Trust... 4 IR.H.M I 6 [Brit. Petroleum 45 

Oen. Atuideni. 16 ^Hank Ore. 'A’.J 17 B.irmah OiL 5 

(ton. Electric... I 13 -Heel IntX /, 23 !jhell — 50 

Olawi _.l 40 ! J [Oltremar 21 


18 Ojraiue 55. 

B Uetaln Kzplor.. 8 

41g Poseidon 55 

4 Pro*. Stein 275 

KioT.Zmc. 20 

iWelkom 55 

46 Wwi Areas 75 

5 Western M’rv;.. 18 
30 Zambian Copp. 10 


RISES AND FALLS 
YESTERDAY 

Up Dewa Same 

British Foods 21 — 34 

Corpus. Dom- 

Foreign Bonds 25 2 54 

Industrials — 3* 257 1.877- 

F hi uncial and Prop. ... MJ 102 352 

OHS - 5 5 19 

Plantation 11 5 31 

Mines 39 48 74 

Recent Issues ... 5 U 24 


641 <m 1.665 


— 1 — 1157.74 1157.41 1156.41 1164.64 I 77.74 137.74, 62.16:228.18 1 61.92 

I ! I I ! I I iUO/IU I (fi/ll | (1/6/72) ,(13/12/741 


MONK) MARKET 


Fall in interest rates 


8.46 I 10.08 10.00 


68.64 17.13 


4.44 10.80 
9-60 11.03 


585.57 J 582.66 580.36 317.04 
119.60 1 1 16 J9 116.39 74.26 
282.05 379.40 276.64 349.40 
112.98 113.10 109.11 98.37 
93.45 91.83 90.79 61.13 
18.35 218.58 j219.12 214J91 — 




356.42 667.78 94.08 
<5»/Sh (15/7/75) <28/4 /SL'i 
60.68 175.90 66.31 
122/ 1) (28/4/ 89) (30/9/74) 
be .91 125.43 64.83 


"Bank of England Mlnlmnm 
Lending Rate 12 per cent, 
(since October 3, 1975) 


Tuesday Sot. 11 



Wed. ■ Tuesday -Monday, Friday 
Nov. Nov. J Not. I Oet 
5 I 4 ‘ 3 I JL 


| Y W 

I Ago 

(ajjprcK*.) 


'Bank or England Mlnlmnm Friday. The three-month sterling bills, and a large settlement of 

Lending Rate 12 per cenL certificate yield fell to 11-ft-llA gilt-edged sales was also against 

r rf ___ /Vtnhur ^ 10791 *** cent -> from UA-Uft per cent, the market's favour. On the other 

isince uciouer <>..««/ Day-to-day credit was in short hand. Government disbursements 

_ 555 37 1 b 4 68 Short-term fixed period interest supply and the authorities gave exceeded revenue payments to -the 
.2/h i<23/7/73. ( 25 / 8 / 65 ) rales continued to decline in the a moderate amount of assistance Exchequer. 

76.76- 124.57 ! 69.72 London money market yesterday, by buying Treasury bills and local Discount houses paid Ui-lIJ per 

,' Wd* jtU/lWS^iK/ 1 ^ 7 *' The discount houses buying rate authority bills from the discount cent for secured call loans at the 

dnSi /£££» for ti 1 ™ 1 ™ 11111 Treasury bills houses. Banks carried forward start, and some funds were avail- 

60.68 175.90 66.31 to per cent, a level rundown balances from Monday, able at 10} per cent, but closing 

( 22 / 1 ) <28,4fljai (3o/9/74i w ®J“d reduce Bank of there was a net take-up of balances were generally in the 

58.91 125.43 64.83' England Minimum Lending Rate Treasury bills to finance, the note region of 11-11} per cent 

to 11} per cent.. If repeated at the circulation increased, the author!* Rates in the table below arc 

weekly Treasury bill tender on ties held maturing local authority nominal in some cases. 


Uwi L/y*] AutbJ riuBN 
Authority | nej'DttA&lt.- House 
■Ippruiil* | bnnrtfl deposit 



14.81 

14.81 

113.87 

46.77 

118.07 

46.74 

14.66 

47.28 

14.78 

64.17 



Sacdoa or Creep base Dale Base Vidua 

MbcdJwmus Floaactal 31/12/79 ijia 

Fwd HlMfKtPriRB 21/12/67 Mil 

Feed fustafllng 29/12/67 0413 

■Mrerapce a -idter e 29/12/67 9W7 

Mleleg Ftae«B 29/12/67 UQXO 

All Otber JDWa UKLOo 

tftedenpUai siaU. ITr. Actuaries hnllus en 


38.27 116.42 38.27 
(3/1/ (U/8/63) | (3/1/75/ 
37.01 113.431 37.01 
<3/h (23/10/63) (3/1/76) 

35.35 114.41 j 34.46 
(3/h (L3J9/63). .(4/12/74) 

48.35 114.95] 47.67 
<3/l) (7/10/63? ’ <8/1/75) 


CtoinweleaUens LlmUed (a 
nwiHbef of (he Exchange Telegraph Gnus) on on 
IBM HO computer. 

A I In of the cemtltmts of the FT4tctueries 
»ent iDdkxn a non available from the Publishers, 
the Financial Times, Bracken House. Canmn Street, 
tendon, EC4P dBY, pries Up. By Inland pest Up. 
C e owTo n wealth up. Foreign 22p. 


llflrllls 

JJra-XlA 

“A 
XX* HU 
lift 11A 
llba llie 


Ulg-llA) 11U 

iiig-liA iiu 

llrVH* - 

ll-r>.ll*i llfls-Hit 
ilA-ilfia iub-usb 
Uft-llftj - 
11A-13* I 2 ia- 12 ti 
la.lkfu 12 ro 


Company 

dcpvslra 

Dlw.iniul 

market 

deposit* 

12 llii 

lOVXUs 

ills list 
ilia 
ll-llU 
lOTg-Illg 



12-1 i»j 

1214-11/0 

X213-1UI0 


t Lanai ambority and finance l)mDts sewn days* notice, others seven days' ftpd. * Lone-term local authority mnrtcase 
rate nominally three years 13I-U1 per cenL; four yean Ul-131 per cent.: flee years H per cent. <1* Bank bill rates In 
HUle are najtnfi ratos for prime paper,. bujdnR rates for four-mooth bank bills 11H15» per ctait.; and four-mnnth trade bills 
“* . t L er .. c . cnL - Approximate sellins rates for one-month Treasury bttb 11I| 6 -U per cent.; two-munih Il'u-U per cent.: ttrei*. 

CMt ADI F 0XilT ' ate J a, “ ,or o“o-™onth Bank bfils Hi per cent.; two-mondi 1 U per com.: and 

i hr re-month U) per cent.; for one-momD trade bills Llj-m per ««.: two-month 11) per com,; and (hreo-mumh 111-Ui 
per ccDu ■ 

_ Pkww Ik w 8d“ /published by ihe Finance Houses AssodaUani 11) per cent, (mm November !. Clearing Sana 
Deposit Rates tor smau sums at seven days notice 7 per cent. Clearing Bank Rate for I ceding li per cw it. TTeasin Bills' 
Averaso tender rales of discount 112896 per e*nr 


BASE LEND!! 
RATES 

AFl International 

Allied Irish Banks Ltd 
Anglo-Parrugueue Bank 

Henry Ansbaeher 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus •»«•••• 
Bank of N S W. 

Banque du Rhone SA 
Barclays Bank — 
Barnett, Christie Lm.... 
Breniar Holdings Ltd- 
Brit. Bank of Mid. East 

B Brown Shipley 

Cayzer, BowaterCor.Ltd. 

Cedar Holdings - 

B Charterhouse Japbet ... 

C. E. Coates 

Consolidated Credits... 
Co-operative Bank -ri; 
Copleys Bank ....... - 

Corinthian Se«iritieSi«L 
Credit Lyonnais . 

G. R. Dawes 

Duboff Brothers +«;. 
Duncan Lawrie 
English Transcont,«..i 
First London Secs-w-n 

■ Antony Gibbs 
Goode Durrant Trust..v 
Greyhound Guaranty^ 
Grindlays Bank 

■ Guinness Mahon 

■ Hambros Bank ....v^ 
Hawtin & Partners.^ 

■ Hill Samuel .'.wz 
C. Hoare & Co. 

Julian S. Hodge 

Industrial Bank of Scot. 

Keyser Ullmann 

Knowsley & Co. Ltd. ... ■* 

Lloyds Bank — ■ * 

London & European 
London Mercantile 
Midland Bank 

■ Samuel Montagu-— —■ 

■ Morgan Grenfell — 

National Westminster 
Northern Comm. Trust 
Norwich General Trust 
Portman Guaranty..—;- 
P. S. .Refson & Co. 
Rossminster Acceptcs 
Royal Trust of Canada 
Schlesinger Limited — 

E. S. Schwab 

Security Trust Co. Ltd.' 
Shenley Trust 

Standard Chartered 

Sterling Credit 

Thames Guaranty 

Trade Development 

Twentieth Cenhiry Bfc 
United Bank of Kuwait 
Whiteaway Laidlaw ... 
Williams and Giya's 
Yorkshire Bank 

■ Members of Uw Accepting - 
Cura ml tire, 

• deposits 7%, 1 -mfldtii 1 

t 7-day duDOSlis on surtu 

undor 7“'., up to CS.Iw '* 
over 125-000 9» r :. 

5 Demand doposlr W*». 


CORAL INDEX 
Close 367-372 


LG. INDEX 
GOLD 143-146 


INSURANCE 

RATES 

f Atlantic Assurance ••• * 
Cannon. As*u ranee 

t Address shown under lasur" 
Propony Band table. 




H if 


• j b : ne 


Jffv 
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AUTHORISED UNIT TRUSTS 


. - I 

For Abtcoa ArirathnatgefrAitaftBat Sees. 

Abbey Vidt Tsl. Men. ltd; taHtf 

1250. Gaiebeuaa HO, Ayleslxii?. O3S03HI 

Abbey Csortri ftZJ 2S.7J J 415 

Abber IncotiM Qf7 SL® -la U5 

; Abbey Inr. Tst. Fd.,0.4 28.3 -M}3 3.64 

Abbey Gen. TU pO . 3M| -S3| JA 

Allied Hambro GroupWaXg) 

Hambro Hat. Hutton. Brenhnml Bnex 
01 Sffl 2851 or BlStricsy (08774) 53100 
Allied l5t B0J 54.U { 534 

S 3 -oj 5.79 

5 590 

235n -Oil 552 

37.9b *OS\ 554 

571 -01 
494 +0: 

3U ..... 

231 +4: 

4#1 *0. 


Bridge Talisman FVL Mgrs.V (aKc) 

M.WnclliBLaM.ECJ 01«3«S1 

HTlnMM--... — ,Ba« “T ' 

~BT Cap! toil n<? . . - -Jgg >L a .~ n 

* JU - 1 




Brit UuL3ad_ ;__]S04 
Growth & Inc. TsL .. p9.6 

Elect 4 ind®c» Ml! 

. HU Hio. & C4ly Q55 

■AlHedCipiuITri._K.fi 

High Income M6J 

Equity laco m a 129.9 

Imcnuaicnal EL? 

- 

H. Income Fund S97 

: . B. RecOTrey _.198.7 

* [ ,H. Smaller Co 1 * 075 

fold ftudler Ctfs _t22.1 
H. A room. Ftand __ BU 

Sect nf America H15 

TL Exempt Nor. 1 |l2U 




Arbmhw* Securities Ltd. (a)(e) 
aLerts EL.CrfaurghESSBLa . 09142281491 
M7 

WM 

1X2 
B0.7 

M 2 

p 

Ms 

p 

p.9 

55.9 

132 
11.8 . 

19.9 

133 
»* 

$82 


Abaca* Giants 

S IAreiun. Unite) 

ronthPnlta 

tt Accum. Unite) 

High ms. units 

KAec. UU.I _ 

tEmt & I ml Aeet__. 

I S5CO Compound 

Accstn. Unttsi ___ 

mwilUnirali. 

1 ascot Fnbrntt.. 

Aeeum. Units) , , 

ISKJX Capital' 

(ascot Austral Iso*- 

ffSiWitbdrfLf 

iscL Bctr.Ldre.rt _ 
■scot Fin. Prep.ft. 

ascot Intuit 

‘•scot North Salt- 


•scot Cmdty.w tea 


Aeeup. thrtui— 

0% With drswal *•_ 


-04 333 
I -82L -333 
29« ~&3 U2 
sia -O caa- 
551+0 id 

37.3+04 12 J 0 
204 „.JJ 2 .a 

224 MM 

-ma 192 a 





822 
213 
213 
5.49 

490 

Prices on Qet 8. Ne*t wh. day 0e£ U. 
The British Life Office Ltd.? tat * 
Rrii mcc Bsc, Tonbridge Walls. ICt. 0981 22271 
BL British Lite — J4L0 «.Bri +0.3 5.47 

BL BsUtwsd *.— * M 

BL Capital* g{| JW +1.41 439 

BL Dividend* j83;_ *U| 7.96 

•Price* on Oct. 28: Nest dealing Nor. 5. 

Brown Sfafefey * Co. lidffUXcl 
Itngrr Fboodma C&.EC2 01-6008520 

Broun aiohj^OH.} 159J.- I 530 

Argent Unite —' — p7 9 b l*3*j....| 530 

•Prices co Nov. ll. Uert sub. dir Mi*. 13 

Canada Life Unit Trt. .Mngrs. Ltd,? 

03 High SL. PMUTi Bur, Hols. P. Bar 31122 

OHLCcnDlri B92 « M7J ^.11 425 

SrGen.Acrnm D2.9 34i ~ai 4.15 

Dalnc.Dlri Z/JX-QJl 7n 

DaInc.Accum DOJI -0 - 3 l 7.79 

Capel (June*) Mn£t Ltd.? 

1000MBiwlSL 1 EC2NlBQ 01-5889010 

dealing Nov 18. 
CarUol Unit Fd. Mgn.-Ltd.V (aHO 

Milbom Booac, NcwjMtle-upon-Trne 21185 

Carllni . . B* 5Ud 1 3.73 

Da Araim Ueita ._»8 3 4U 1 5.73 

Dc.Hiah VI rid — ^&5 - 23« 1 929 

Da Arcim UDiitr~B.7 29J1 — I W9 

Mart deannc day Kw. IS. 

Charter boase Japhetf 

1, Paternoster Bow. BC4. ; 01-3483889 

_ — n 

9.00 
225 
2.B5 



CJ . 

Acnun. Units 

CJ. Fd.Inv.Tst 
Accum. Units 




Price m Oct. A Meet tfedlng 


Oct 


15 


Deri. *Moo. Tnea. ttWed. tThnra. ^PH_ 


fcrcfawaf Unit - Tut. Mgs. Ltd.? (aMc) 

. < X- Stair Axe. E-Ca. 01-383 4141 

<45 
4.47 
18. 


<SL stair Axe, E.C3. 01-283 

uxliwaj Can M.__ 1794 84.4. I 

jvbwsr Inc. m _Jl22 2 13fl.o( I 

•Pricre gl Oct. ia Next sab. (br Shiv. 

tarciaya Unicorn Ltd.V (aMg) 

Wccra Hoe. BH BonJard BtL E.7. 01-5345544 


031-220 5013 



5 Castle Bt. Edinburgh EB2- 

■nicom Arosrt ca GW5 

.-aAoat Ace_ _(66J 

o. Aust 3 nc Bfl.a 

a Capital K3.S 

. o.EK«nptTM___|M9 
. a Emralnr-oma^pOS 

a financial 1492 

a 500 ________ 1483 

a General El 

a Growth Act (29.2 

a Income TsL p7J 

JaPlt. A'naTsL-nSS 

a Recovery . gfi 5 

- d. Tnirtee Fuad (B5? 

a Wldwirte TrustJii.9 . * 

Prices « Oct 3L Next Sod dw Nor. 28 
ltst.Inv.Ftf. Inc.. CW03 ~~ 

o. Accum J 145.9 , 

Prices at Ort. SL Nest sub. day Oct! 

-arise Brothers & Co. Ltdf (aKx) 

V Leaden hall St, E.C A . (U-3BB2E30 

J^SrzzBSS Wzf 4 " 

Next sub. day No*. 12. 
i shops gate Progressive Mgxnt. Co.f , 

Biahopagrie, E.C3. 01 -BBS 8280 

gatePra.Nov.il.. IU3.fi 12LBI +?3i 3JZ 

;bl Utx. Nor. 11 126.0 13439+533 322 

; grie lot tNov. tjlOS.O 1124 276 

mUta-T Nor. 4-1119.7 118.4 1 276 

Next sub. day -Nor. 25. tNov. 18. 

randta Lid.f 

. Fendtuzch St, B.C3. 01-8288589 

nadtaCap , — MJ US.H I 121 

t Accum, [1052 m« I 216 

Iran dts Inc |l055 ILLS -3Z1 729 

Nod sub. day OcL 23. 


Ceqfedcfttlini Punt MgL Ltd.? (a) 

laOBccentSL, W1B8AT. ■ 01-4379040 

Growth Bund — ~-f&J 254) - — | <95 

Cosmopolitan FQnd Manager*. 

Roche Bouse. London Bad. tewMl 
u~4. ■ •. . • (049*8)71225 

Owmopolo.GQi.Fd. (152 . 36.91 -02[ <12 

Csjae Investment VtfmL Ltd. . 

72SQ. Gatehouse Rd. Aylesbury 00985041 

CqyntGrowth .{ZL2 - 223) ~0 534 

Crescent Croap <nKg> -.•■ 

Crescent Unit TW. Sign. Lid. 
4UriviUeCn«,Bdbibaz^S . 081-2284081 
8inxmtsi0^1Canche*ter 001-23SG689 

Crescent Growth — M4 Ty 1 *! ---J <<§ 
■■ 4BJN -0^1 2JU i 

Crcc.Bamrvei J — J902 • . Mil -OJ) 430 

Discretionary Unit. Fond Managers 

22, BloomS rid 9L.EC2M TAX* 01-8384485 

i§3l:d ?S 

For Drayton U.T. seg Midland BL Gp. 
Bpitis Sect, lid. (|) tf)- ' 

4L Birimpntrie. ECX ■ 01580*851 

Progressive -&0Ji , 532af -8J) 535 

Equity ft Law Un. Tr. HLf OMbMc) 
AmarehamKd, High Wycombe. 840433377 
Equity A Lew J47.9 50 A) -22} 404 

Framilagtonr Unit Mgt LULV 

5-7. Ireland Yerd. EC4B 5HH. 01-3488071 

Sffi&rr =|B.:. s ffl=s| 15 

Friends’ Provdt. Unit Tr: MgnV •* 

7. Leadenfcall Street, BClK .01-8984511 

KtS2tS»^Wkd » 

G-Tr Unit Monaga* Ltd? 

Id. St Karttna-leCraad. ECS. . ' 01-8009481 

_ “ +051 330 
+0.3 ] 5.00 

+i3 la w 
-23 IN 
+53 LOO 


4-12] 330 


C. ft A. Uo. Tst. Mgrs. Ltd-CaKg) 

3. Rayleigh JM, Brat<mL (0277> JS33M 

Uteris* raUSS _MI 512 

2. a Mary Axe. EC3A 8BP. 01-2833831 

BrititoTriist.. jJlh 36JI I 425 

agasK&l} 

Gibb* (Antony) Unit Tst. Mgs. Ltd. ’ 

23. BUxnfleid SL, BC3M 7JIL, 015884111 

i&SWKffJH as^ss 

OmM 5SS.*'™ ” W,i 

77. London Wall. E.C2 01-5B35820 

Sockhldr. Nor. 7__ [144.0 109 U ...._[ 139 

Do. Aecnm. Unit (120.7 IZ7JI ....J 139 

_ Next dealing day Nor ember 7 

Guardian Royal Ez. Unit Sign. lid. 
Royal Bxchsngc^EESPaDN. 01 -o=s so ll 
<sC)GantDiU]Tri.,|W4 79J[ -*3| 432 

Henderson Administration f 

PrmJwO.TAdmln, Rayleigh Road. 
Brrtitwooo. Essex 0277227300 

4MBI+ZJB 325 
Z7J -aa 52? 
-4 36.1 b -0.1 <60 

13 42.fi -03} 3.46 

ifi J6.1 .+0 3A1 

t5 384 b +53 18.93 

.9. 23J -OJ] &4fi 

U» 237b ...J 327 

13 34.7 +Q2A 426 

>9 2U +53 4.95 

L5 '. fi63n ___] 9.97- 

ZN3ED 

WneOitL.:! |S3 7"!'L 3.«. 

'For tax exempt tends only 

Hill Samuel Unit m Mgn.¥ CM 

45 Beech SL.BC3P2LX Dl-fiBHIU 

Gb* British Trust. 

tgilnrt. Trust 

W> Dollar Trust 

roi Capital TriisU— 
fbiFiimnciri Tst__ 

Ihilncme. _. 

roi Security Tnua_ 
tbiHigh Yield Tst 

InteLV (a) (g> 

is. C7irtBtopfaer8txe*s,E.CJL 01-347 7243 

Intel. Inr. Fund [765 SL3f +03J 435 

Ionian Unit Tat. Hngmnt. Ltd.* 

8< Coleman Street. E.C2. - 01-8385088 

nUzdHS 

Itnlsn Inc. Fd-t P2-1 7713 12.44 

•Next desUng Nav. 13. **Nor7». «for. 27. 
For J ascot Securities nee AibnUmot 
Securities 

Key Fond Managers Ltd (a) (g) 

ZS.MUfcSL.ECZVaJE. 01-8087070 

Key Capital Fund.. BO 9 54.2 -OJ) 421 

fcergy loFilMa 53® -o3 <« 

'ExkieIK. 7Ud 5 

□cameFbniCffiJ. 5A71 «J)J| 8.12 


1 ' 


Lloyds BL Unit Tst. Mngrs. Ltd-^x) Afatnal Unit Trust ManageraV(a)(g) (c)PrndL Unit Trt. Mngis.V(a)(b) 

■S«<TA«ibonMB , ilBs Eci 0i-8W4«a Hdbcru Bars. BC1N2KH. Qt-KMOtt 

SaS§“-::g5 Hli I ft -“— ■ "* ***-'■* ^ 

SStSSSSh^tP-rli 53J 


Beguavro Dept. The Caiuenqr. 
Worthing, Sussex. 


LB First Inc BSfi 

Do. i Ar rum I (87 

LBSecendlnc _i_ 422 « ..... 

Do lAerom.) esq 52S -flJ! 

■ LB Third Inc 522 66Anl 3 

' Do. (Accum. j |75J *L51 -8 

Uoy<T» Life Unit Tst. Mngia. Ltd. 

72J0.GBteheoeaIU,'AylestKU7. 0298 59(1 (Accum. UnitxV' . 


4Si 


5J8 


Equity Amun. [1026 

London WallflaiW 

1. FI ftabory Square, E.CJL 

Capital Priori fy fe31 

noHKiil Pr*r&. — .n2.7 

Da (Acre mj JU2 


107.9) 


National Provldeat Inr. Mngrs. Ltd.» 

48, Gtacechurch SL..EC3P3HH 01-83 

N PJ. Cth.Un.Tst ... j i i 

W M : d 


High lac. PriarTtF_M02 
London WaU 
^wiri Sitf P70 


- 0-11 


4J4 Dl Ctrl baboo Un. .... 

NPI Cratm. Trust..., 

■iKEaffisrr.BH ffit (» 

_ 3 i|-^a^.^s?3grX : 5 ; 

SSt&l 3 » NationaJ Westminster^ (a) 

CJJ 41, Loth bury. EC2P3BP 
421 Capital lAccuol) — fill 
-Income ________ @9 3 


Quoter Maoagement Co. Ltd. 6 

The 5th. Exchange. EC2N 1HF. 01-808417? 

Quadrant j942 W24| <91 

01-823000 Reliance Unit Mgr*. Ltd.* 

Reliance Rw, Tunbridg, Wdh, KL 0002 22771 
Opporiunit> Fd. |40,9 4JJI-L71 453 

Remi giant Management Ltd.9 
Cffy-Grie Ha, rratbuiy Sq, EC2 01-808 1885 
Rewan Sms Fd_., &12.5 lltg | <13 


Sebag Unit Tst. Manager* Ltd.V (a) Target Tst. Mgrs. (Scotland) (aKb) 

POBoxSU.BeUtJrv Hse. E.C.4. 01-2385000 18, Atari Crescent. Bdia 2 Ml-223 OKU 3 

Sebag CamuiFd. 03 9 Htt-oiJ «« -JWl 

Sefcag laeeme Fd. _ El 3 23.4| +«a 828 ^ gf 


32 

- 46 


(-(ein.li 
- I 3 JO 
-oy 642 
+li^ 3 94 


Security Select! on 

B TheCncceat Miaa-.'«,EC3N 2LY 01-1884313 
I'ar Gth TU Ac H 22 5 24 Dl -6 2 Lfifi 

Ubt A Gtb Tht laJEl - S5M-2I M 


Not nib. day Nor. 


043838101 


. Ktbchld. 'ft Lwnds. Mgrs. Ltd. fa) 
01-8378044 St. Pwithin'* Lane. Ldn_ ECi. 01-8X84358 


._ si 
— 890 
-. 533 


-OJL 




388 
609 
3.92 
3 95 
787 


New CT Bxem] 
Prices on 


ip — B972 . 

«L 15 Nest dealing Not. 


103.0) 


...4 228 
(OT. 17 


igiAiutralitB „ 

l(g)Cap Acomi. 

IK' European 

'K' Par Kira 

fgiPtaan.AITU 

Wiuigh Incjxne 

OO Inc. A Assets 

tgllntamrilanal-. 
ig'Nlh. Ammnu. 
(gi Oil Nat. Ba'a _ 
Worldwide Ocl It) _ 
IL Antia Friars, 
Cabot Ort. 22 I 


Rowe & Pitman Management Ltd.? 

City-Gale Ho. Dnsbury Sq, E3C2. 01-808 1006 

Bowan IHL Fd |6U 6*71 . — | 2.74 

Next aub. dar Not. 17 . 


igbritfUnila. _pS7 

HanaLile Management UtLV 

P0 Box 21, Stovenagr. 

Growth Unite p3.fi 35.4) [ llfij&tnlM. 

Mercury Fund Managers Ltd. • 

30. Gresham st_EC 2 P 2 EB. 034J00 4555 NEL TTnst Manager* Ltd. V (aHg) ' 

Merc. Gn No* 12_EL0B.6 1ZS2) +4.7] 4B7 MUtOO Court, Doriun*. 5urr«-. S011 

3 ?!| zu NeW " 1 50 - 1 -flJI -oa Royal Tst. Qm.-Fd. Mgr*. Ltd. 

ACC. UDtts NOT. 12_k><U 7 o 3 +L7| 262 L . .. M. Jenryn Stn«.SW.L - 01-8288252 

Maban »?___* mf_ ___ New Court Fund Manager* Ltd. ' Capital Hind U3 M.fii ...... 4J7 

Mefay. Exempt. Fnnd ■PW_^; j73 ^. CM ehouieRd,AyIesiwirv. 0985041 1™“*^ fi5.y — I 7J0 

72-AO. Gatcii cvnr Hd, AylcabOry 02985941 j, j- Rooity Rrnd_|124 0 rou in i am Price at Oct. SL Next dasling Nov. 14. 

aEFDUL Unit*— 1134.7 . 14'-fl .._J BmZ fiJj S3 Ifl l K 

MEPAM. Units — ,.J m7.l 153!3 ,,~1 _<» z3 Save & Prosper Groopfa) 

22 388 7) *7^ 4.41 A Gt St Helens. Lenclon. BCL 01-388 !7)7 


Slater Walker Tst. MgmtttfaXg) 

3 London Wall Bn U flint* i«*w Walt, 

AsariiTst B45 

Bakins A Fin 56 8 

Bn t High Inc »fc 

Capital Aee. 

Cap. Growth 27 9 

Century 384 

33.9 
342 
542 
402 

5.9 

269 
18.4 


Trades Union Unit Tst. Managers V 

100. Wood Street, ELCi 01-828 »11 

TlLTSasLl — P9.9 42J) , _| SI7 

Transatlantic and Gen. Secs. Co.9 
pl fltt Nnr Lfindsn Rd Chrimriord S1831 

Bwbiran Not. 6 


130 An —0.4 4.90 

XLj +81 JJB 
589 b +0.3 220 

J.1 242 —0.1 5J3 

85.4 -03 4JS2 
232 -02 6JS 
44 5 -0.2 501 

217 -01 732 


140J) 

153 3 <30 N’ciMcrasC P4 

Aim at Oct. 36. Next dealing NW. 1L jic.SmL Cs. Fd. 

Midland Bank Groan .... Dealings io 01-554 bbbo 

Unit TaL Mngrs. Ltd. Norwich Union Insurance Group Erakinn Rouse. 05-73 Quest street. 

Qxmwood HcDsaSUverStrert.Hesd.Sieffldtl. PD. Box fi, Norwich. NHl 3?»rG. 080328900 B<finbaigb.EH24MC. - “ 

Ccmmodlty A Gob., [gj- Gp- 5 - P°8 ’ a<9) 1 fiJlfi Ebor Securities Limited* 

Ej S3 M 2 « Oceanic Managers^ laMz) 

Da Accum. pi5 33 3 +03 2.92 15 Gt St Thomas ApsiJe EC 4V 2BB 238 9201 


091-228733] 


Capita! __ 
Da Accum. 
Income. 


Da Accum. 

Intern Kianri. 
J3a Arram ._ 


23J 

ZJJ 

35.4 


Z4.y +oi| 

24 7| +0T 

JI A -o3 
37 .S — 03 ) 

45.3 -a 3 

45.fl -04 


IB 


Universal Growth ... 

Capital Accum—- . 
GcBcrol 


Minster Fund Manager* Ltd. 

KlnstOTHsa, Arthur St_ SLC4, 014031090 

Ml nater Fund L27J - 2BB) .,_J 3.91 

Da Exempt fisJ) 633 Recovery, 



Rlgh Rsutb- 


N23 


6J1 Growth Accoru. |31J 

232 Growth Iocobm;, 

252 Riehlaraas. 


Commodity.. 

Energy Inrt* Ed.__ 

Ft nan cl bJ . 

Prop A Building 1418 

i-SHpci r.nh — _ZT »6 

(aiSrlimlnc.** (S2 S 

xrCoDunodlty Pn l 

Prices at Nov. S. 

•'Prices on Nov. 1L Next sih. 


468 
60 4, 
490 
31.8 



[160.8 

Next sub. ds^Nov. 


City cl Lob deq 

Ceram Ions _ 

CranmllQ- 

Consolidated., 

Domestic 

Exempt TW. _ 

Extra lactane. 

Far East 

FinanlTU. [3L5 

GssIudA Power. . 47B 

Gen. Fund 254 

Global Grtb 16.7 

Gold A General 968 

Growth 56 B 

High Inc SSI 

Hun<X+d5eci 434 

Inc. Unite 41 8 

iBt GonsunKT 203 

Invcri.Tst. Shares- J6 7 
I ov. Second Gen . . «7 6 
Invest 7*st L'alu _ 231 

Investors Gen 1 283 

Jdin’ralsTri 54 2 

NsL High Ik 59 B 

Nstnrsiltes'i'ces . _ 516 

New Issues 261 

N:A»crTsL_. 243 

Plant A Gen 368 

PrTtnal T»L 369 0 

P ropert y Shares _ 188 

Prondanl 973 

SrexUshTit 498 


Morgan GreofeU Timdtf 
23. Gt. Wlnehstr. SL, GQP 2AX 
Capital Not. 5 . U1T3 L 

-bBanFund 17*3 83 

rnc. Sm. 10 U&5 5 

I’SAK'iu Not. 8 pL9B 13 

Nett ■uudv Not. 

M ft G Group (zXeKr) 


Save ft Prosper Sec*.V 
Capital 127.4 29 



otsaariWO 1 ^®* 1 Trmt Manager* Ltd. (aX*> torn™ — nr* 

168. 252 High Bribom, WOV 7EB . OJ -405 8441 


428 Pearl Growth PtL_. 
7 AO Accum Units 


B3 


_| 230 Pearl Inc... — (24 0 


PesH Unit Tut. 

(Accum. Uuitel 




20.8 + 0.1 

22 . B +01 

25 9rf 

30J -02 

35.71 


<62 

462 

633 

437 

437 


IDEpan GUtFd 73.9 

UUspei Grh. FA 562 

(Z)ti£Gtli. Fd. 65 4 

General Units 345 

High Yield Units.... 42 2 
lactane— _______ 3S2 


KerPJJ’.. 


<7 


Thre* Quay*. Tower Hi II, ECSEBBQOl-flM 4588 p-ijp-n Admin T1A f^v r \ 

>1 A G^ntS ssiVFmmUtaEuK-nchraier ' iSSseffi .ScrtWt* Security Ltd-W 

“ - ' 57.7af -02) 559 



Security First— 576 

Shmaroek 44 4 

»<eld — 39* 

Status chonge 198 

Unit 'D' 1437 

Universal Second . 895 


0MJ38O478iO47S 
6 00 
327 
1252 

4 34 

555 
461 
442 
419 
3.83 
4J5 
5.60 

894 

1833 
349 
362 
385 
499 
2.79 
582 
4 CO 
■746 
540 
873 
372 
490 
438 

433 
575 
548 
881 

532 
551 
3.00 
6 6 * 

434 
388 
4 M 
504 

533 
4.92 
528 
690 
403 
<88 


603 

39 0 ^.1 

: 8 i 

36.4 -02 
367 -06 
38 28 +02 
433 -0A 

-2-5 

75.4a -0.2 
29 9 -02 
19.7 *8.2 
35 JM -03 
SO.t +01 
275a .... 

502a +0 4 
U32 -1.4 
61 IS +02 
593 -0J 
46 7 iff 
4498 -03 

zu 

395 +DJ 
312 +02 
241 +0.1 
305 +03 
583 -0.4 

S i*A 

^ : 8 i 

u 7 vi- 
ms -0 3. 
53 6 + 0J 

628 

478 

43 0 -02 
MS +02 
1546 -03 
96J *03 



REGIONAL MARKETS 

Following the merger last year of UJL stock ezebaages. a selection of the. share 
.res previously shown under regional heedlngs is presented below wUh quotations 
London. Irish issues, most' of which are not'otficially listed in London, air 
iwn separately and with prices as on the Irish exchange. 


iverCmfi — 


ic McHdy.. 
iFYUOp. 


-is* 
. a ns 

.ill 

'ill 


■dnerO-i — 


16 


J7 


18 


130 


35 


315 




58 


34 

-1 

6 


43 

-« 

16 


115 


U 



81. 



GraJgShlp.El- , 
Hallaa Stegh MW 
RigsonsBrew. 
I.03L SUa.£l_ 
Holt (Jos.) 23p_ 

Kleen-e-Ze 

LoveUIShipEL.. 
NThB. Goldsmith 
“HA.... 


Pearce 

Peel Mills 

Richards lOp ... 
RiobbCaledo-aSk 
Sayers 12>29 -~ 
Sbeffle!dBnck_ 
Sbetf. Retrehmt . 


98. 

no. 

25* 

* 

-I- 

17 

, Mr . 

95 

a-*e- 

90 


33 

+7 

60 


13 



12 


32 


. B 


- 64 



141. 

— - 


Shiloh Spin))—. 
Slndalltwn.)—] 

I-. .: . IRISH 

AUlaace GastEUl 
CarroUtP.Dj.. 

Clondalkin 

Concrete Prods. . 
Goodbodriil)- 
HeitonfHldgs.) 
Irish Distillers. 

Irish Wire 

.laeoh, 1. 

Sunbeam — _ 
Unldare..-!..,... 


23 

50 


65 

125 

51 

80 

28 

29 

71 

#3 

65 

11 

63 


Property Ace 110.7 

SelKliveFund MI 

Convertible Fund... 1092 

VMoney Fund. 103.4 . 

Pans. Propeity__ 119.0 

Pms. Selective 58.9 

Pens. Security __ 185.0 
Pens. Man aged 11202 


VGTd.Mraey Fd 196 4 


4l 



i 



business 
a breath 


of fresh air 

There are two ways of looking at Tayside. 
)n the one hand it's an area that's absolutely 
ipe for industrial and Commercial expansion. 

With acres of factory sites. And factories 
eady-buift 

With office developments. And places to 
uild offices. - ~r 

With labour in plenty-skilled and 
emi-skilled. \ 

And with a wide range of modem housing, 
lus all the educational and recreational 
acilities your employees could want 
On the other hand, Tayside is naturally 
eautiful. With lochs, mountains, forests, miles 
>f rugged coastline-and above ail, clean air. 

Want to know more? Drop us a line, or 
ive us a ring. We’li let you have the facts by 
3turn. 

Development Officer. Rannirig Dept, 

Tayside Regional Council, . 

Mains Loan, Dundee.- 
Telephone: 0382 23281. 



JRGENT— 


Are there any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundation to b®lp 
finance the completion of two half-finished Homes for 10Q 
terminal cancer sufferers? Min. 15-Max. IJm. Guaranteed 
repayment at 6, & or 24 months or. at 7. days’ notice. 

Details from the Secretary, 134 Sloane Street, S-W.L 
-(01-7S0 8158.) . . . 

IN DEED IT IS 


Albany life Assurance Co. Ltd. 

31. Old Burlington SL, W.L 01-43750E2 

1DJ-SJ . 

103.6 . 

125 9 . 

1293 . 

. 3802.. 

102.4 . 

1020 . 

1843 . 

1183 . 

12B.7 . 

103.7 T — 

1062 . 

1®28 

185J - 

JJffi-4 __ 

107.9 

123.6 

126.4) 


WFjMMInt-Ffl. 

9CV Accmn. 
Vtfplplrrr Fd.™_ 
VDaAcepm.. — 
Gid. Mans. Pen. 

Do Accum 

Prop Pen. Fuad — 
Da AccU 
RlIdI 
Da Accum 
lTp!e lnv. 

Da Accra 


Klein wart Benpom Unit Mnwgenf 
20. Feneburch flt. EGA 01-0238000 

KB. Unit Pd Inc... 1563 6121 _....) 438 

♦KB. L'nitRLAc,— f645 • . 695) 438 

L ft C Unit Trust Management Ltd.9 
The Slock XCZN-1HP- 01-888 3800 

LACDullTW 1802 825) | 262 

Lawson Securities 14<LV(aKcXg) 

83 George St, BdnbmgliEH22JG. 081-2283011 
ScouRerourcec* J7L3 - TttX ' **“ 

oi 293+061 

Hk.9 - 39.9*3 

125 4553 

19.4 ai] 

VCKCBIU. UDIDII_..|1M 71 fi ,J UJ< 

Tuesday. tTwedareday. ~ Friday. jtThuzsday. 

Legal ft General lyndall Ftandf 

18. Conrore Rood. BrlstoL 

DU Unit Ocl_ 13 . (42.4 44U J 

Arc. Unit Oct. U_|4&8 5<}3 J 

Next sub. day Nor.' 2 
Leonine Adndnlatratton LUL 
28 Throgmorton Street. EC22AN . 01-2881171 
Leo Cop Fund [522 5Uf J 630 


(Accum. Uniter S- 
Gilland W m r aut ll 

High Yield-* 

(Accnra. DniUJ** 

American FAS. 

CAccnm. Unitelt_.. 


460 

458 

& 

1258 

036 

036 


531 

531 


(Areum. Units) __ 176.9 

U AG Second 11?4 

(Accum. Units] ___ 1582 

K & G Midland 946 

lAccnm Unite) 1373 

MAG Dividend 5.8 

(Accom. Unite) 1315 

M &G Special XI 

(Accum Unite) 978 

M&GKaEinun 167.1 

(Accum. Onitej 1943 

M&GFJ.T5 47.9 

(Accum Unite) ___ 543 
MftGCompd. Acc... 703 
MAG-Rccov. Acc. ._ 123.4 
HAGEtetraYIdd, 544 

CAccnm. Unitei 627 

MAG Japan Acc.__ 98.5 

VAC Europ. Ace 455 

M&GAmer.Aee. JL4 
MAGAusfmAcc. _ 463 

U AG Far Past'd 05 

(Accum UnlUJ 324 

MAG Trustee 101.4 

(Accum. Unite) 16B.9 

CbrtTsNiiv. 11 1156 

Pus’ll Ex. Nov 10 *23 

MAC Conr Gr'th 405 

Clyde Gan era! 58.9 

lAccnm. Unite) W3 

Clyde HI »h Im. ill 

(Accum Unite).. B4J 


1393 +05 

S 3< +06 
7.7 45.9 
1003s +15 
146.1 +23 
86.' +L8 
139.5 +1.7 

8 .1 *03 
.7 +8.4 
1755 -83 
2048 -02 
503a +86 
573 +0.7I 
7*5 +01 
1301 +L2 
57.7a +8.9 
. 665 +L1 
1049 -02 

48.5 

335 -8.2 
493 +24 
33 6 +D.1 
345 +BJ 
1870 +fijS 
1782 +L4 
115.4a +4.8 

••a— 

548c -0.3 
687 +05 
. 6** +13 
89* +L9 


5.48 Pelican Units [558 

539 

525 Perpetual Unit Trust MuguXV (a) ^ 

T3J 48U4** SL. Henley on Thames 040128688 Sccttawh 
W PpetuolGp-GUi [913 98 Of \ 4.20 fcacromZr'teB' 



331 
- . 6.45 
NOT. 12 


- 3811 | 1058 

27.9| | 4.18 


(Accum. Units) S3 fi 

•PVn Chy. OcL 28 (320.7 

-Spec. £x. OcL 14..112L9 

• R sc OTeif Nov. It -|12U , _ 

•Far tax exempt funds only 


90^ -iij 

U0*+4* 


01-342 8352 


J. Henry Schroder Wagg ft Co. Lid.f 
120. Cbespsido, E.C2 

Capital Nor 11 (76.1 

i Accum Unite) 57.1 

Income Nov. 1! 1203 

(Accum. Unite) 1544 

Genera] Not. 5 523 

(Accum. Unite) 183 

Europe Not. 8 |32 8 


<41 Extra Income OS4 

3.75 Income A Growth — (25.9 
3.79 

Portfolio Fund Managers Ltd.9 
9S M CbarimboUK Sq, EC1M 8J U 01-2510544 

952 Portfolio Capital —.06 0 39 5J +0* 5.06 

L20 Crowtirwitb Inc |49 2 54 M -fiij 627 

3.72 Private Portfolio {253 27 7) 451 

2 »aaii<-r Port Do — [sa.i &3*j _Q.il 3*1 

234 

Jg Practical Invest. Co. Lid.V(yKc> ' 
tw Europe Hs,WIdTr. Centre. El. 01-623 8KB 

<56 Practical Nov. 5 JU3 6 122.9) .....4 3.79 

7.44 Accum. ItaiU. ]14*1 lfii* J 3.79 

m s. m ^v KSJKSSaf 

wsrar *=«%* jb« 13 

r ‘ 1 


626 

94.0a 

353 ...... 

1244 

1256 +&d 
125.9 +12 U 


305 

385 

732 

7J2 

413 

413 

292 

292 

408 

404 

512 


Stewart Unit Tat. Managers Ltd. fa) 

4S. Chari one 5*, Edinburgh. 081-3363271 

Stewart American FVnd 

Standard Unite 1452 45.4) } 271 

Accum. Unite (442 472) _,.J — 

Withdrawal Unite P83 413) | — 

Stewart Erl bah Capital Fond 

-Stendardt H54 1034+17) 935 

Accum. Unite poo.# 108 4| +1.71 — 


Sun AHlanee Fond Mngt. Ltd. 

Son Alliance Bse. H<x-ihwn ' 040364141 

—Exempt Equity TtiOlSJ 124.7] ... | 521 
72-80. Grtcfacuse Rd. Aylesbury. 0298 5M1 
9Tb e Family Fd K6 0 7021 -0 3 300 

•Prices an Oct U. Next sub. day NOT. 12 


i Accum Unite t_. 
Barb Euro Oct 20.. 
BarriagtmNOT'h— 

r Ac cum I'mtsi 

BarHcb-YdNov. 0. 
i Accum Unitei..... 

Bark'haiu Kar.A. 

lAecum I'nitei—. 

Calentco Not 7 

(Accum. Unitei _._... 
Endeavour Nor II 

Giro Not- 4 

lAccum Units). ... 

G'chdo-Nm.T 

Ln Bruu Not. 5.... 
Marlboro Mm 11.. 

(Accum Units) 

Merlin Not. 0 

(Aecum Unite ) 

Merlin Yd Not. 8 . 
r Accum Unite'. 
Vang Gotti Nor.H, 
(Accum Gails' . . 
VngHfthYld Nuvt 1 . 
Wtckmmr Nm 6 


Trident Trusts* (a) (g) 
Schlesinger Tst, Mgrs. Ltd. 
14D. South St, Darting i 

American Growth. . " 

lucocne 

lOVWIUHirBural,-. 

■’Nil Yield- (258 

U K. Growth 

Tyndall Manager* Ltd.9 

18. Con>TT« Hoad. Bn rial 

Inc. Di, Not- 5 

Do Arc Not . 5 
Cap Dla Not 6 . 

Do Arc. Nm. 5 
EapLDi* SrtX.IS- 
Dn Arc Scjx. lfi .. . 

Canvnc 6d. Nn.S 

Do Arc Not 3 . . 

Ini Era M Nm . S 
Da. Arc. Not. S 


{596 

635 


BIB 

B72 


8S2 

894 


154.7 

162.0 


1567 

1631 


109 2 

1144 


1092 

114.4 


nc 

75 J 


B0 7 

846 


1016 

U69 


1116 

1174 

. 

1356 

142 Orf 

+14 

J97 

42 9 

+14 

965 

504 

+18 

B20 

859 


75.0 

7b 3 


494 

51B 

+ 1 3 

531 

55 7 

*14 

57 8 

60 8 

650 

684 


403 

424 


464 

48 0 


353 

375 

♦to 

•1.4 

43 4 

+ 11 

542 

570 

*35 

079 

508 


521 

553 




26.6 

283 

-01 

345 

361 

-0 1 

28.5 

30 J 


ISO 

47.9 

+0 2 

25 0 

266 


15.8 

17J2 



no 6 

848 


1274 

rai 


890 

93 3 


1152 

1210 


790 

83 51 


974 

102 4 


69.0 

736 


788 

82 K 


1844 

193 8 


1894 

199 0 



529 

S29 

STB 

5.19 

519 

1044 

1844 

466 

460 

47* 

478 

375 

528 

528 

328 

565 

347 

947 

408 

408 

in 

895 
3.96 
396 
a 26 
556 
554 


362 


02TC3224t 
677 
677 
435 
435 
464 
464 
4(0 
46* 
506 
506 


Tyndall Nat. and Comm.9 

Inc. Dis. Not 5 IlUfi 1368) 

Do.Acc.Not 5.. 1131 6 145(3 

Cap Pis Not. 5 ._ N12 954 

Do ACC Nov. 5 1104 4 109 2 


610 
6 ID 
4 14 
414 


TSB L’nit Tst. Managers Ud.9 (y) . 

Sl.Cbanuy wn*. Andm-cr. Hand (law 82188 
Deal me. s »n 0284 03633-3 
(blTSBGenn-al.. . ills 3411-01 3 89 

ibi Do Accum.. 1378 4051 -0 1 3 89 

TSBSctHUAh 57 7 60 Bid +01 3 25 

(b)Do. Accum. ... 58 5 61.U +0 1 125 


Target Tst. Mngrs. Ltd.f(aKg) 

7-8 Branm Bldgs . EC4A 1EU 01-3420777 

72-80 Gatehouse Rd.A>Ics4mry 03005841 


lister Bank 9 la) 
Waring Rtrvrt. Belfast, 
(blllster Growth.. .p08 


023235331 
32 61 -0.11 3 61 


Target Commodity. D4 9 
Targrt Financial _ 513 

Target Equity 32 4 

Target Ex. Nov 12. 1475 
6 Da Acr. Unite _ _ 1762 

Target Growth 23 7 

TmgrtlntL 25.6 

Da. Ref nr. Unite— 26.5 

Target lnv. 232 

TgL Prof. No*. 5 
Inc 


.Prof.. 


264 ....._ 

552 +02) 
34 7 -OR 
152.9 +721 
182 6 +BjN 

25.3 f§U 
274 +02 

28.3 +8.2 
25.1 


|U7 6 123 id +53 


5.63 
aa& 
5.42 
6 02 
6.02 
428 

in 

3.B3 

244 

538 

935 


Unit Trust Account ft Mfimt. Ltd. 
5-8. Mincing Lane. EC3M3DX 01-8234051 
FnnrmHw Fund N90 105 0) ..I 682 

Groal Winchaner.. 1X67 U2I 1 7 10 

Gi Wnhar. Ovseas . |153 16j| ... | 669 

487 
487 



Wider Gnh Fnd . 1211 

Da Accum. |227 

Wider Growth Fund 
5-8 Mincing Lane. EC3M 3DX 

Income Unite . 

Ac rum Unite 122 7 


"dm St ::::! 


01-02349*1 

487 
487 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 

1 -3 a. Paul's CTiurehymd.EC4. 01-3480111 

Equity Fund 1285 30.01 +10) 

Equity Ace fzL»' 24 U +04 

PixjpwtyFd- 


0132 


1192 
1166 +0Jj 
6>J +13 

115.0 +oi! 
1089 +02) 
1253 +CL? 

62.0 +13 
1105 +0.21 
126.6 +3.1 


The City of Westminster Assur. Sac-V 
Kngstead Hetue. 8 White Hacce Road. 
Cftvdan. CR02/A 01-8848044 

» WUnit J77.9 8L7J 1 - 

earth Unit IT 562 

PurtyUns— -P72 49, 


Bambro Life Assurance Limited ¥ life & Equity As8urance¥ 

7 Old Paris Lane. London. W1 01-4000031 l Olympic Way. Wmbly_ HAS ONB 


3=Jr- 


The City of Wrtilnster Ass. Co. Ud.9 
Rlnptead Houma % White Hone Rood. 
Croydon. CH0 21 A 01-886 80H 

West Wy _ — _ 

Landbk.. 


♦Fixed Im. Fd. 

Hamfaro Equity 

Properly „ — 
Managed Cop — . — 

Manned Arc 

Pen. nop. Cop.... 
Pen. Prop. Aci 
Pen. Mon. Cap. 


Speculator 
4PL.UA Fd. 



952 

973 

973 

98.9 
1124 
114.6 
985 

100.9 
*7.7 
100.1 
1002 
1025 
1174 
120.1 


, 1382 

Inrastare Opt. Bd ... 1053 
^Equity Fund _ — -P82 


342 

1384 
1106 
369 


Pea 3faa Arc — 
AFraF-I- Cap. __ 
0Pcn.FXAcc._- 
0PraB5.Cap.— 
OPes.XLS.Acc.__ 


I108.B 
171 t 
120.1 
1065 

120.9 
1402 
1647 
1430 

167.9 
. 110.1 

117.1 
_ 1029 
, 106.8 


114.61 
1277 
1265 
1122 
1273 
147 6 
1734 
150.6 
1768 
116.0 

123.4 

188.4 
1125 


— . sel. Inv. 



4>Der»(dtFmuL_ . 

OScfectlveAn.Fd )665 

Life Assur. Cin of Pennsylvania 

3B-42 New Bond SL.W1Y0RQ. - 01-4038385 

•1ACUP Units 1»9 808) 1 ~ 


Second Managed Fuady 

Perfume SepL3d —I 12S.9 | ) — 

Balance Seram — 0235 129.« . — — 

GteedSepLm. 1 100.0 :.._J — 

Valuation day last wntdag day id the nMBth. 


Hearts of Oak Benefit Society Lloyd* Life Assurance* 

Euatoa ReadL bondon, NWl 01-387 5020 h ? J1 ^ Zi?. 

Heart* c*Q«k 1».7 


AMEV life Assurance Ud.¥ 

74:40101 

::d = 


Alma Hae, Alma Rd, Bd gate 
Triad Maiuw sd ___1110.S 
Triad MgdV |9S.O 


Atlantic Assurance Co. 

Baa under property Growth Ass. 


[9D.Z 94 9 

|n[| 

119.9 1362 

.... 

445 «6J 

|||M| 

136.7 



122.9 


118.1 . 

„„„ 

993 

, , , 

391 Tt 

0.0.0. 


Barclays life Assur. Co- Ltd. 

252 Romford Rd.. E.7. 01-SCB12U 

Bsrclaybcnds (8S2 90.9) J — 

Current unit value Nov. 6 

Beehive Life Assur. Co. LttLV 

71, Lombard St, EC3. ttl-623 1388 

Black Horse Bd 1 10022 | 1 — 

Brandts Ltd. 1 

38.FenclmrcbSL.XX3. 01-4088508 

Brandts Exemp—_JB20 S3 0) 1 8 88 

Canada Life Assurance Co. 
to* High SL, Peoare Bar. Herto. J> JBjb- 51132 
Growth F«C Not. i—i 46.0 . {. — j — 

BefmtFd.Kov.8_.-l 986 - f I — 

Cannon Assurance Lid-V 
I 'OTymffc Wy. Wemblqy. HAS ONB. 01-802 0878 

Equity Unite— 102.17 ..i.. 1-0011 — 

Property Unit a 1 748 

Exec. Bold. Unit — 973 

Exec. Bqnite Unit..) . 82S 

Exec. Prop Unit | 992 ■ ■ 

Current unit value NOT. 16 . 
B al an c e Bond [973 £10301 ..... I — 

Equity Band 1®: , » . 871) - 1] — 

Property Baud. g?2 02] — 

Depaalt Bond— --PSS 181-2)+0JIl 

'Capital Idle Assurancef 

Cmtetcc Hoiue. Chapa! Alb WIocl 2)90228511 
KeyIhv.Ort.8 _.| 8024 ■) — J - 

Chrthse. Japhet Life Ass. Co. Ltd.9 
1 Poteraooter Rcw.EC* 01-2483899 

Energy Boo di ...125 6 27 

Motley Bdo. pf>2 

Matured Bds. .— Pl.D 
Equity Bd*. 


Commercial Union Group 
SL Helen's, L Dnderebaft. EC3. 01-8837500 

Variable An Ac-Uts | 34A5 I -..J — 

Da. Annul ty U U — | 12.90 ( —] — 

Confederation Life Insurance Go. 
lao.fiegem st, wihbaf 01-079040 

VEquIty Fund _ 

Flunoged Fund _ 
pBwmal Pro Fd 
Equity pen. Fond— 

Fixed lot Pen Fd 

Managed Pen. Fd. 

Pr.Tperty Pen. Fd. _ 

VRratertdd In. Pol. 

Corn hill Insurance Co. Iid.f 

32. CornhiU. E.C3. 01 -620 MU) 

Capital Oct IS 1- 955 

GS Special Ort. 15_| 37.0 

Mn.cah.fln. OdL 30)ll95 125 

Credit ft Commerce Insurance 

60 Kart Lone. EC3R7TN 01-4881188 

Managed Fd*.. „|«7Ja 4936) J' — 

Crescent life Ass. Co. Lad. * 

Broywiek Hto. Mdnbd, Berk*. Mdnbd346K 
Cru. Fin'd lnv. Fd (57.7 61.91+15) — 

Crusader Insurance Co. Ud. 

BmKIring Bldg*. TOwer PL EC2 ' 01-0288031 
Gth. Prop. Not. 4 _ 1542 603) _...J — 

Eagle Star Ingur/BDdland Ass. 

l.ThrtwJoe*dUSL,EC3L. - 01-5881812 

Eagle.'Mid Unit* __P83 395) — ..) 657 

General Portfolio Life Ins. C. Ltd-V 

80 Barth cJ nmew CU Waltiuon CTOS*. W331PT1 
Portfolio Fund 1 10157 | 1 — 


«+ei | MIIGthNov.8 

‘* al 1 Opt8Eq.Ndr.8-_ 

Opt S Prop Noe. 8 . 
Opt SHyld Not. 6 . 

NLA Towef. Add! icotnbeHd, Cray. 01-M64355oEafm3 ; cL^v8".’H 

Hill & Proa Unit- p2J5 129.7) | - SPiukbiFd Nov 8 .. 

7 Do Man. Unit SZ44. 13LDI +05 — . *Pen.»*.F<t Ocua 

Da Manqy Fd |HM3 109.9) 


Bill Samuel life Assur. lid. 


137600 
904 
1055 
,11X3 
106.7 
104 2 
1288 
1??3 . 


— *Pen-P|iF«t Oct. 15 1077 
OPn.Fxdln. Ort.15 1220 
♦Pn.Dp.Fd. Octl^llU 


Imperial life Ass. Co. of Canada 
Imperial Haute. Guildford '71255 

G-rth. Fd. NOT. 7 147.7 5L9I ] — 

Pn. Gt Fd Nov.7__(fl3 449) — 4 — W & G Groop¥ 

3 Quart. Towar HiiL EC3R8BQ. 

The Individual Life Ins. Co. Ltd* 

Individual Hse, 45. South EMlbQurna_- Famite 77-80 Nov 6 


952 

UXJ ...... 

1172 

112« 

109.7 

135 6 ._... 
182-5 — ‘ 
U34 ..... 

120. 5 

1172 


Norwich Union Insurance Group 
01-0028818 PO Bo* 4. Norwich NR13NG. 000322200 

Xr.Mn.Fd. Oct. SB. 1X31 4 138. 

-Nor-£q Fd NaS Il953 205 , 

Nor. Pr. Fd Not. 5 -0003 105 6) 

.Nor.Fx.ln. Nor. 5._ J9B 7 103 

Nor Uni Oct 15— ..) 1201 

Oahlife Assurance Ltd.9 
46 Windsor Boad. Slough. Tel. 359 IB 

OoWlIe Man. Fd 11227 12921 - 

Phoenix Assurance Co. Ltd. 

.4-5. King William SL, EC4P4HR 0I826BOTB 

Wraith AH 1042 88.71 | — 

EbV. Pb. Aao. — _ r 54^ J — ■ - 

Eb'r pti-EqE • )536 ^ 562) . - 

01-033 8622 Prop. Equity ft Life Ass. CO-9 

1 IB. Crawfard Street. W1H2AS. 01-tW0SS7 
1473 


Scot. Widows' Fnd. ft life Ass. Soe. 

9. SL Andrew'* Sq. Edinburgh EH2 SY'D 
lnv Ply. Not T 1 291 2 299.9) 

Slater Walker Insurance Co. Ltd. . 

30l 1 xhndneRoad'W[2 O1-7409IU 

Sel MVFdCpI'nt. .KT1 499) | — 

Scl JMKFdSLUnt ... |74.1 705) -0.l| — 


Snn Life of Canada fU.K.) Ltd. 

23 4. Coekr.pur SI. SW1 Y5BH 01-KIS408' 
Maple U.Oci 22 — I 
Pcrenl Pn.Fd 1 


1393 

130.1 


— Hbc SUk Prop. Bd 

— Da Man. Bd - 

— Do. Rjnlty BcL_ . — 

— Da Ft Mnv B4 Fd 

— Da Bol. Ac. Ser'll 

— Gilt Ed. & Gov Sec. 


604 

673 

1155 

*80 

1000 


BX2I4UT 

Fixed Tm. Unite 1117.0 

~Eqmty Unite 97.9 

Property Unite 1055 

Managed Unite 112.4 

Honey Fond 1024 

K6S Gill Bond;- 1062 
K.6S. Govt- SC- Bd B9.fi 

OConinodlry 1 592 

♦Cnro-th : J8.0 

*CapH3) 1030 

OIncime — 993 

^international — 1148 
0ForofgnFxdJiK-_ 90.6 
*FMfn Equity — |U17 


Per* Pen. Nov. 7—.. 
Propert y Nc*. 6 


T- , rmuy / r-w .w o 

Easthoirn* 35711 Farolly B1 fl6NovJL. 
1Z32 +04} - * 

1032 -02) 

111.1 

.1183 — 

107 0 .... 

,1083 +0.4 
94J +03 
0<5 +02 
1032 -05 
1085 +0 4 

nxs -02 

120.9 -OH 
104 9 . 

1082 . 


|87J 

923 


na6.fi 

U65 


92J 1 


L. _ U7-4 _ 

„„„ 

702 

735 


953 

100.1| 


126.2 

130.fi 


1205.- 

116 4 

..... 

1031 

10531 



Property Growth Assur. Co. LU.I 

111 Westminster Bridge Rd 01-928 OGSI 

-1505 
474 
1313 
549 
2370 
114 9 
1330 
1145 


. Growth — 
AgncuBaral. 

Abter Nm PG 

lira lev Fund 

Equity Fund.*. _| 

01-838 4388 Money Fund...., — 


Magna Assurance Company Lid. 
18. Chequers Sq_ Uxbridge. Middx. 
BtflldireSoe.Bd — [" 1082 
KocnaMaaFd 1 1202 


pReti re Annuity 

granted Anniy_i_| 

Atlantic Aasarance 
All w-ther Ac. UU.Q015 106 41 

•All Weather Can- 99.5 I0o i\ 

•Inr. Fd. Ute. U38 

Pension Fd Ute— 1023 

Corn- Pen* Fd 107 7 

Com- Pen*. Cap UL 187.7 

Man. Pena Fd. 108 1 

Man. Peru. .Cap UL 108 1 

Prop. Peru. Fd 108 0 

32181 Pr«q> Peni.Cap.Ul5. 1000 

Bdgg. Snc. Pan. UL 1003 

Bdg. Soe. Cap. UL _| 1002 


049 

898 


942 

997 


915 

97 J 



1040 



no 

100 ffl 


950 

1005 


96.4 

102.1 


558 

• feSC 

+01 

S03 

541 

+02 

949 

- 1005 


85.6 

90 6| 




Investment Annuity Life Assw.f 


9. Devereux Court, WC2. 
Un EqurtyFitCL — 


Lion Prop Fund— 
Lion Hi Eh \ld — 
Lion Eqty. Pen. ___ 

1J an Prop. Pen 

Lion High VM pra 


Merchant Investors AssuranceV 

UB. HI gb Street. CroydcoL 


0S.fi 


1076 


580 

.■Ml. 

575 

mmm.. 

1103 


615 

...... 

68-9 


53.1 '56.1 


W-7 48J 



01-353 5897 Con*. Dep. Fd 

Mom* MrW. B. 

Mre Iitv. Man. Fd 
Mer. I ot. Ply. Bd — 

Equity Bond— 

Prop Pens. 

Man Pens. 


BquiiyFimi. 


Irish life Assurance Co. Ltd. 

11. Ftnatqiry Square. EGL 
Blue Cfd. Nov fi — 156.0 59.> 

Managed Fund 0363 X« 

Prop Mod. Ort. 1 — [131-1 U8i 

Prop Mod. Gth. P333 140. 


Canv Dep. Reas. — 
Mon MhL Pena. 


NEL Pensions lid. 


112-2 


- 1895 


80.7 

miI , 

1085 

_ _ 

473 


107.1 


935 

-000- 

127.4 

•o-a- 

1130 


1195 



Prudential Pensions Limited* 

Holton Bars. ECI N2NH. 01-4059222 

Equip- Fd Ort. 15 — 11532 15 7S) | — 

01-6889171 FbtedloLOrt. 15..._|ll 83 1201 | — 

Prop. Bd Ort. IS' 55.99 1835| — 

Reliance Mntnai 

Tunbridge Well*. Kent 0805 22271 

Bel Prop Bds. : P513 — J 1 — 

Royal Insurance Group 

1. North John S!-, Liverpool Ofl Z3SKGZ 

Royal Shield Fd — 196 6 1022] +23| — ' 

Save ft Prosper Group 

4.GL Helen's. London, EC3. - 01-568)71' 


Target Life Assurance Co. Ltd. *. 

Tarr.el House, GMchouse Rd. Aylesbury, 

Buck* Aylesbury i KS615M1 

Man. Fundlnc,.. _ ' 

Sian. Fond ACC. [94 2 

Prop. Fd. Inc. N13 

Prop Fd Acc _. 

Prop. Fd Inx. 

Fixed Int Fd Inc. 

Den Fd Arc. Inc. 

Ref Plan Ac Pen.. 

JRot.nanCap.Pcn.. C03 
ReL Plan Sian Acc .194 9 
■ Ret Flan Jten. Cap .J8S.6 

Tnmstnternational Life Ins. Co. 13d. - 

5 Breams Bldgs.. Lredon E3CJ ).W 01409 MOT 

Tulip Invert. Fd jial.4 106 9) .. . | — . - 

Trident Life Assurance Co. Lld.9 

Renalode Haute. Gloucester. 0452385U. 

Trident Man. Fd. ._ | 

TndentGr Mn Fd .. 

Trident Prop Fd ,ft09.9 
Trident Eqty. Fd. |79 4 

Trident H.Yd Fd ,_ , 

Trident Money' Fd. 

Trident Ftee'nl Fd 1B6.0 
Triden Bd Oct 2 _ 1«3 

Gill Edged, . 

Cash value tor C100 premium 


[1041 

1096 


114 2 

2203 


109.9 

1158 


>94 

837 


1105 

1165 


1048 " 

110 4 



1120 

425 

•— 

- 

+0.4 


Tyndall Group? 

18. Canynge Road Bristol. 


02(232242 


3w*vFd. C>a.23... 
Prop FdOcl 23. _. 

Den Fd Oct =1 

CVKtelnFdOcl.53, 


934 

02.0 

1090 

S92 


Vanbrugh Life Assurance? 

41-43 Maddox St, Ldn W1HBLA. 01 


Growth ft Sec. Life Ass. Soe. LtdV 

United House. W.1L 01-5398108 

Flexible Fortune — | £1820 I 4 — 

Landbonh Sec, 1 54 85 | 

LandbunkScs. Ac.— I1BL4 llMjJ 
G * S Super Fund.. J £7356 J 

Guardian Royal Exchange 

Boys] Exchange. EGJ 0I-38S7U 

■•Property BaDd* — [U18 1373) — J — 

Pea.MraFdUU—-bO30 108.4] j — 


aim 


King ft Sh arson Ltd. 
52.CombDJ.EC3. 

Next *uV 

Gilt Bends B06r 

ftirt.Set.Bd M96 


01-838 8393 Mdion Court. Darrint-SorMW- - 5011 — 

4 40 NrieacAcc.Uttlte_.m4 80.41 -D3| — » 

_ NeiexcopiLBi — ptj ms] . 7.74 — 5 

| 3.70 Next cab. dey Not- 35. • *T 

0 

New Court Property Fund Mngrs. Ltd. 


•Bald lnv. Fd 
—Proa Fdi 

Dapadi Fd 

Equity Pea. Fd . 

—Proa Pea Fd — 11303 
4C0mp> Pea. Fd 035.7 


195.7 

mas 

0224 


gt 9wltb)M Lone. Iflaidw. ECH- 
01-823 5483 NewCtPrFd SopSO | . 100.0 


JEkndFd&Exemje_l . 100.66 l+OJH — Next mib. day Not. iJ “ 


112.5 

m 

^ 140 8] . 

Prices tra —Oct 18. —Not. 8 
t Weekly Valuation*, t Price muClhly 

014064398 ^avoguard-Assunnee Li mi led ¥ 


10131 +01, 

1210) 


-U 


Managed Fd.. 

Equity Fd , 

Fixed Interest Fd.. 
Property Fd 


— . Ouh.ru nd_ 


11053 1109 -0 

1515 1595 -1 

1128 118 B +0 

107 6 1133 .. .. 


1077] 


day Not. 


..toT 

1DBJ) +0.4) — 
943) +03] — 


....| 65 


I 


Langham Life Aran ranee Co. Ltd. 

Kgdol Hie, Finsbury Sq, KQ 

MldoaBond* 

•Prop. Bond fi07.4 Ull 

Prop Unite (LIS — 

Wlap iSF) Man Fd 


Swan Court. Pel eraflrid. Hants. pmfld3381 

Investment Fund. ,|*8f) 10331 I — 

Schroder Life' Gronp¥ 

Errt erpriseHoosaParumauih 0705 27739 
PTO IntF Not -4 — 11933 U86| +0.1 — 

Flax.FdXov.4 9*2 101.4+22 — . 

•Equity Fd NOT. 4_ 1473 — 

Da Second Serie*_ 158 0 u6.a +14. 

lechurcb SL.EC3P3HH. 01-8234200 ^rSSBr^ 4^1 1M5 062 7 ts.l 3 

. . 3 11031 II Pp. Fd Nov 4 107.1 112.9 _n,7 

Pncte on Nov. 6 Next, dealing Nov. 18. Sp. 5d Nov. 4 I993 104 6 +03) — 


New Zealand Ins.- Co. (UJL) Ltd. 
tVarrior Sq, Southend 070282959 

Ktert Key lnv l..pfl5.4 * 108.7] { 


— . Welfare Insurance Co. Ltd.V 

The Leo*. Folkestone. Kent. K 

Op. Growth Bd _ 

•Exempt Fie* Fd _ 

' sEaeAm Prop Fd _ 

4Exptlm-.Tat.Fd 

Flexible-Fund 

fnv TnretFd 

Moneymaker Fd ... 
property Fund _ _ 


142.1 | 


K52 


672 

HJ>ii 

995 


76 7 


— - 985 


723 

..... 

685 

— 


□1-8388831 N pi Management Ltd. 


Windsor Life Assur. Co. Ltd. 

1 HlEb Smct. Windsor Windsor 88144 

Uc-lnv. Plans _M53 0021 .... 1 — 

Future Aud Gt6 . haillO ibi36 0] ( — . 

Us And Pens CU.B3 I — . 

~ - lla< l _ _ 


Fie* Inv Growth _. |97J 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co- Ltd. 

POL Bax 1540. HrtuUtan. Bermuda. 

Albany Fund Ltd _-]SO»J3 435) 1 ' 

Australian Selection Fund N.V. . - 
Lo«l Agent. Fan Amt. InL Mgt Ltd 
20 Red Uob Court. EC4 01-3883410 

U AS 10 Share* I STJSZ 80 J — 

Next auh. day Not. 13 

Banqne BnutelleS Lambert 

2. Rue de la Regenre 8 1000. Bruurio. 

FdFIdueemBF -NIB 3|4 

Rente Fund LF p.W loofl ..... 884 

Renta Q rLF____ 13831 3.999] _ — J . Cap 

Bk. of London' ft S.- America Ud. 

<G88 k QunVicwrtaSL,BC< 01-3480822 

Alexander Fd 1 5US630 l-OJO) — 

Net asset value Nov. 1L 

Barclays Unicorn int. (Cb. If.) IM- 

' Church SL. Si. HrilcrJ er*OT- 03343S91I 

=-l 

Barclays Unicorn InLYI- O. Man) Lid. ' 

SOVIetorlaSL.Deugglat. 1-o.H. 08244858. 

UnlcornAust Ext_ 1453 _473j „.mJ 3-90 

Da AllrtJffln. KjS 26_W| +0^ 220 

Da of Man Tran M7 X 49.M _...J 930 

Da Manx Mutual &23 24.0] — .] 210 

Bridge Management Lid. 

P-O. Bta 508. Grand CaydtW). Cayman la 

Mhmbtohi Del 31) ¥11347 | J — 

PO. Bex N4713. Noun. NP, B shww*- 
NIppOo Fd'Nov.S -BUat.H . R.4S) j 107 


Charterhsase Japhet 

L PStenxuur How, B04 


Adlpopi 

DU3M1 

rood* 

DU3LH 

oacisB. 

5C558HI 

Htepona. 



Komp-Gee Inc tone 


Com hill Ins. .(Gneruey) Zid. 

PO Box 157. St Pete* Part, Guerotey 
InCUfloFlt Oct 23 P39.0 1533! - 1 — 


Free World Fond Ltd- 

Bottsflrid Bldg, Haadlliai. Benmda. 

NAVOct 31 ] 505150.65 | | — 

G.T. Management Ltd. Ldn. Agts. 

16 Sl Marti n s-Lc-Gnmd. Uxtdmi EC1A 4EP 
Tel: 01-880 9481 TL3L 888100. 

Managemeel Intematianal ML 
co Bfc cf Bermuda Freni SL. Handta. Brada. ----- 

Anchor Gilt Edga._ttB.B0 KoTOoiKin- 


Kemp-Gee Management Jersey Ltd 

8. Church Street. 5L Holler. J array ■ CauL 39511 
Keurp-Gra Capital ~)§6. 7 __64J] -0.4J — 


Samuel Montagu Ldn. Agts. 

1 14. Old Brood SL, EC 2 


565*1 


iKeyselex Mngt Jersey . Lid.. 

ipb B«ar»,'SL Holler. Jersey- CETOf DUMB 7070) 


117 Group OeL 20 
117 Jersey Oct 2B._| 


Nl23 

■ 4625 


jjffiara 

927 


SLSK7S 

U2S 

,■■■01 

IU5914 

.90* 


|£4J3 

519 



Target Trust Mgrs. (Caiman) Ltd. 

01-5888464 PO Bra. 730. Grand Cayman. CasTium 1*. 


250 

2.60 

240 


Darling Management Lid. 

15. Bast St, ^d&OT. N iW, AttetMlU 
Darling Fund &A133 163] _._4 


650 


Butterfield Management Co. Ltd. 

P.O. Bn IBS. HataUldn. Bermuda. 

Buttreu Equity D-S6 L6H ] 241 

Buttrcalucean — OJA Un 4 8.45 

' iiaxettmbJCdv.l? 


Delta Granp — . 

P.O. Bex 1447. Naina. Bahama* - • 

DriteSFdNo*.«_- SUS667 J J _■ 

DdUlOT.NOT.4__JSM.9B l#M Z3 - 
Drita IWt Not. 4 — J62.0 .7011) I] 5J9 

Dreyfn* IntercontiBental lnv. Fd. 

P.O. Boa 70712. Nassau. Bahtmtaa 

NAY Not. 4 ^CSlSJl H93) .__J _ 

Ebor Management. (Jersey) 

37 Brood SL.SL Holla: Jeniey ■ BBtaBM 

, Channel C*p_. [1913 3BLX-0X 2JM 

Channel Island UM.7 ; MS-gJ -0.4) 3«J 

-Jay. Fxd Not. 30__Jl06.il lflrij U.98 

Enrosyndlcat Group 
EprotWenLRFaJMK • IBM .._J 4.93 
Finance Unlou 336) ,.Z| 536 

Agents N. K Rethuhilti t Sms Ltd. . 

820 <390. HU1 6 Ca tffl 828 8011 ' 

.F. ft C. Mgm t. Lid. lnv. Advisers 

1-& Laurence Ptemmcy HUi, BOtR OBA. 
0L823 4880 

Cenlty Fd. On. 29'__) SCS3J3 ■ | 4 — - 

Fidelity MgmL ft Kes. (Bda.) Ltd. ' 

P.CL Bo* 876, Hamilton. Bermuda. ■ 


SwJr»3.757 

t6« ^39)+a04] 

aF39.?M , 

1404 431] 

-5US85J5 


280 

334 


277 

+8X5 


8JEMI+-IL077 13.Z2 

Anchor Inti..— _ 0.9ft U3 2.1* gJiSg?' “ 

fiS?aBfea SB - .|g-BSaMSar^,- 

Anchor Anst. 4SA036 0.92j-8.(O| 338 — -- ... - 

G.T. Bermuda LUL King ft Shaxson Mgrs. (Jersey) Ltd. 

Bit. rt Bermuda Prcnt SL. Hamltn, Bmda. 8 Church St, St. Hdler J*jr. CJ. 05313011 
BatyPaeFdNn-B-1 SUS4.66 | __..) 162 Gilt Fturfil ray J 10.94 0.99) ..._( 1330 

Da Pa. SL Not 5 — (11853 12452 240 Next tub. day Nov. 12. 

BerrylntFdNOT.5_riUS1036n 0.94 
GT.SF 8 .Xot. 5 — -1 SUSS33 | :._.T 270 

G.T. Management (Asia) Lid. 

HutcbJ u*oo Hoe. Hotturt Rd. H0n« Kong. . r .„ . 

CTAri.FdN«.s,jaiart 

Hapnt Management Lid. 

30S Fu House. Ira Heuae SL. IntsmallaLi 

HongKcmC (Znq: 01-283 3^U T -'3 IntnJ. Fd 

KKiPoc.L , .Te„|£BBUB UBJ KBJipOOFd^. 

Hill Samnel & <». (Gnenuey) Ltd. “ 

S Leftvre SL. SL Peter pm, Gocnuqr, a. 

SnrSmnefoSa. 1 Fm/s3i. MS La»“‘ Investment Mngt. Ltd. 
am Samnel Owi^s Fnnd S JL • Bft-GiorKe-eSL.DoufilratoM 06244882 

■K^SSBr-Ma . tessKfcdB TH=I I* 

International Pacific Inv; Mngt Ltd. 

p.D. Bm rsc. ». nn sl. Sydney. Aust. ! Lloyds Bk. (CJ.) V/T Mgrs. 

Javrils Equity TsL|SA144 257)+«35) 5.09 p.o.«oMS». SL arii«r.7eraey. 069427S81 
J.E.T. Managers f Jersey) Ltd. LhvdsTrt.oieas-M.o 52 B _....| ua 

PO Box KH. Kcn.ll Th Hm. Join. 0634 27441 Nert’dcofinS d*y Not. IT. 

Jcuni Ey ml-T^. ... &Q 6 .D I 2 ?. 0 | .. Hl .| 

a* 11 Sn<. 3ft Next. suh. date on.' 32 Lloyds Bank Internationa Limited 
For Japan ft Far Eastern Sets, see trader last Manor emmu rd, sot its 1211 Geneva 

Samuel Montagu UERTlnco»Fd....|8>lxai M5 | — 

Jardlne Fleming ftCo/lid. • - 2 * bt Mul U- Wav__ 

4Sh Flow, cetmaught Cm era, Hoag Kong 


Klein wort Benson Ldn. Agti. 

20 Fencb arch SL. EC3 01-0236000 

1265 532 

843 490a . — 2*1, 

BL5 367 281 

Intern tails Lira, __ [7 ,256 . 7.481 +75 294 

_ ' SUS9 97 251 

SUSK04 +057 117 

■ 582" .V 283 
„bll5S 2270+020 881 


For Anchor Fund see G. T. Managrinent 
"Murray. Johnstone (rrivTAdviseri" 
IBS. Hope SUGlMVPv.Ca. 041-22! 8SS1 

•HteOTSl-Fd.- 2 nsi*U | ... 1 - 

-^Murray Fbnd _| SUS60? .....1 - 
•NAV Ott. 3L gNAV Oct. 31. 

Negit &A.- 

lAa Bculovazd Royal. 'Lux raboure. 

NAV Oct 81 | SusS 08 | I — 

Negit Ltd. 

Bank cf Bermuda Bldgs, Hamilton, Brmda. 
NAV Ort. 31 ) 46.6- ) ] - 

Old Court Fund MngTB- Ltd. 

P.0. 58. ft. JubentCL. Guernaer ■ 

OCEqtv.F OCLjl _U9 1 41.4 

OClnc Fd.Nor.3 (127.1 13523 ,.. 739 

■ OCInLFd.OrL n_ J903 10451 

OOCSM CcFd Ort 31)988 US lj . ,.| 7.13 

Save ft Prosper International Zid. 
37. Broad SuSLHriler.Jerify ' K3430SS1 

Inter Fd Not. 11 -PUSS 24 5.’ 


TBL Crtlthore cav t]D328 0556) -7033 — T 

Price un Not. 5. Next dealt ng dav Nov. IX . 

Tokyo Pacific Holdings N.V. 

_ Intimlf Manago-mcnl Ca N.V, Curma « 
NAV jwr share Not. 3 Sl'S30 K4. 

Tokyo. Pacific Hldgo. [Seaboard! N.V. 

IntJnils Manoecmcm Gn N.V, Curacao. 

NAV per share N01 . 3 SUS5235. 

Triumph Oceanic Int Fnd. Mgr*. 

8. Church SL. SL Heller, Jersey. 053*33911 
International Fnd. (295 3LUI ...I 510 
* Ai *l Nov. 7. Next sub. day not. 14. 
Tyndall Grnnp 4 > 0272 32241 
Hamilton. Bermuda. 6 Sl Heller. Jersey. 
Caere Dis, Not. S... BUS1.09 115] 

CTaou At«. Nm 9 . il*L44 152 
OStc-iWH Nm- 3. £6 95 7J5 

OiStc-IAcr Not S. EMO ' 9.75 
3-WaylnLCet 33 _ 5US222 

lDt.MauFdOn.3l. |834 876 

MBi 00»1 Vnlted state* Tst Inti. Adv. Co., . 

6.03 14. Rue AWrincer. Luxrmbtxirc. 

Ufl. TXL Inv. Fnil ,, ) 51-SU.75 ^0511 202' 


6.00 

608 

600 

680 


DJ. Fd Sec 1 1 _^_HUS535 
J 'due. FEF Nov. 11 J in .SE m 

Scot* not. 5 — ^ — pimei _ 

Dealincs -Monday. jtDealiugt Wed... 


018004558" 

I — 0 Dll w 
-DM — . 


Capital International SLA. 

16, BU4 du Ccodrior. 1201 Cokot*. 1 
CBpittl 1st. Fond SUS1353 | — 4 — 

Cs International Management.' Ud-* 
P.O. Bm IzSa. aammaa. Brimnda 
raXacomeFund—l SUS788 J — J 836 
CSSierlJnglna— [125 * 13Jj | — 


Fidelity Pac- Fd 

Fidelity World Fd__ 
Fidelity a«T. Fdi ._. 

■ Series a (lnxnl)_ : 

Series B(P*elf)rj 


5CS14J0. 


SUS2254 

+03a 

SUS958 

“0.02 

£2.49 

£329. 

♦MS 


JanhneEew TMJ^. 

Jsreine J-pr-F**l 
JanhocSLCA t— 

JUdiflt HlluW — 

Jartfin Flam In 

NAV Ort. 30- *?!“_, 

Not. 2L *N ot. is 


220.76 

sooie 

9.68 

9.77 

220 


?i*S 0 Quays. Tfiwer HIIL EC3R BBQ O1-0S0 tSffl 

_ MSGlriond— B70 W.Trt +0.4) 93 61 

_ f Aecum. Unit*) 1332 116.6 +0-5 9381 

„ _ Grid E*. NOT 5 El'S? 47 ■ 7.71 .. . — 

’. SUS38JJS. iLri'nk te Atlantic Nov. 11 . ‘1-665 1P» +00ZI ~ 

L *Jtov!lS. * V AuaJiG«dN«LS.J-2560 1609( ..._4 - • 

For Jersey Int- Fund ttmaganent, see *c«yia^ 

myier SimMl Mratagq • • • mt. Mng2 Ud. (»)<h\ 

Jersey Svgs- »*■ vmlTst- Mgrs. Ltd. 30 . vJcioriaSL.Pwire.iAJi. ooa*48se 

Bd No. Street 03M30SSlUricn.(Hr.T>effia.|U72 -• 

»««. Unite— — 11385, 14551+511 OJ CbIctl Int Ioe.Ttt.g75 402d| 950 

Rri^mTSTia NB1 saddi uT S.ftH.&™th_ P3J _ 7Vl] ~LJ w 


M ft G Group fxVcXz) 


F.IJLS.T. Managers Ltd. . ■ 

B, tthuzeh ShSL Heller. J*j, C2 -,03M3SKf 

First Intel. _ — _P17A3 1K29) I — 

FtmiagUng..:. ■ flO.44 308*1 -_4 — 


Net asset value Not. 

S. G. Warburg ft Co. Lid. 

30. Gresham Street. Era 
Crv Bnd Nov. 10 - 1 ~5USB 24 
Eneris-lnt Noi .lO SLflli72 
GrefcJlLSFd OcL 3l] SLSfi.49 

Warburg Invest. Mngt Jroy. Ltd. 

8 Church S.-S Hriicr. Jsy. CL 0SM 35511 

_ . . - _ _ __ ... CRT UdOcL 30 BlFBKD Ml* ,,_J — f 

Scbiesmger Pnd. Mgrs. (Jersey 1 Ltd. cmt ud OeL " ' 

P.ft Box 107. SL Heifer. Jeruy, 0534 273! 1 J?gS^!S 0eL 

iSSSSiiargAa SSI'-VdSI r 

- „ _. . ... World Wide Growth Management* . • 

* P°- Boalevard Rojri. Luxembourg. ' 

^^*“1 mm - 

rr a , ri«ar<*t3 1 _J ixiStn -2b3 — : ' 

AkUmFd NOT. 2 — [IlSUH 1159] I ... 

Singer & Fried la n d er Ldn. Agents • 

aar^nn-TnauBCi. Vim* tut Pn 1 e ‘vSS' lOTlude S premium, where 

t-Sra'Sfr arr --r; — S4S applies hie. and ore In r+ne* unit** atharvrtt* 

TotjwTkL OcL 31 5SQ81, ] .2J2 .laairmed Yields -nwnuvn In Ia*t criumni allow 


S.-» Hriirr. Jsy. CL 0534 35511 ' 

JcL 30 Brnaas M2* — / 

Ort 30 69 79 10.B5] — r 

.OeL 1B_ £9J8 9.6ll ....J — . 

1 — arson- - aa] _.J — . 

M.0 flD.40 10.67) — j — 


Slater Walker Ins. Co. (C.I.) Ltd. 

2. Grange Place, ft. Piter Port, Gureruey. 
Wor Id-rid* Oa. 31 _| . 64.9 ] l 350 

Slater Walker (Jersey) 

MLOuuchSCaL Heller. Jertoy. 


■ Offered price 
. Yield 


gSfe&=r: I 

JTO Eumw Trt 
Value at Itov. 7 . 3* 


2479] 250 

5 612) _.... 270 

LI 123.4 —-I 2M 
t dealing jfea Not. 17 


fur oil buying CXPOIUM*. 

Snclude all rape bus, b Today'* price*. <_ 

baaed on offer price d Estimated. X Today 1 * 
open I ne price, h Thimbu lien frw ct L'.K inn. 
* Offered price include* all expense* except 
agent's commission, y Ottered price include* 

• nil expanses If boncht through itumofen. 

1 Previous day's price. * Nri rt tax ca reamed 


ewfi* 1 firilw onlea* indicated by*. J Gueroacy 
yifia 0 S»iMnded. j* g aaim 

uuuniwfi boc Ufa. 


-+-\ rv\ 




f 


65S 10.« 


358 7.71 


t* BANKS AND HIRE Pl.fRCH.4SE 


. , *' 3 ;+ «1 Dir V ld ij;j J 

Hi* lov stock prlc? | - | .Net Crr W* P E pi-t lo* J • 


BUILDING INDUSTRY— Continued 


j- w; Mi | rid I 

Price ! - J Net CwlGr'si F'E 


*0.67 f * I 4. 


15 Hade:- Kld;-._j 39. fl tL9 

24 Har.-b-itl 114 ... Zb 

30 Mark* . 89 2.86 

27 74 *2b 


Bomiu-C.T.r 


23 |Mayt«a:«iL. 


39. «■! t!9 IT 7.6; 6.9 

B* . .. Zb 66 3; 6.7 

89 2.36 2.6 4.9 4 

79 4_26 IS B 9 6, 

75 .. .12 29 6.4 47 M 1 


34 13 ptesHraj 24 -1 L52 l.«! 9.7ll3 

58 35 MekilleD.iW... 48 -2 3.06 34 9 3 < 


56 IB 1 ; 'K-.--er MofllLi- 56 191 


11 iJLtbur. 52 

9 hlilier 18p. 16 
20 ISuaaBcRteJL 49 
13 I Mod &5£ia«rs._ 37 


1.91 3.9 5.2 

L92 35 5.9 

dL54 22 14.8 
251 04' 6.9 5«m 

1d2.57 23'10.7 


10 Mils. \\ 


3 !• 6.7 7j 


S3 12 Muck. A. 46 393 0.8[13.9U 

89 32 Union i.. _ 83 4.03 3 6 7.5' 

103 44 Nexartbilli!.. .. 62 ..... 4.0 1.9 9* 

22 6 Ncrta'n Dp.-. iQp. 10{f iL35 5 


40 16 Votes* Sck_. 28 L"~ 0.87 — ' 4 JJ _ 

S3 45 Sod. Bn:k jGov. 33 62 !SjlL5 7 

46 12lj iirrteOcv; !0?.. 42 I 2.25- 111 E2 * 

78 26 Parker T:r=Mr_ 78 .....214 7.5 4 3m 

80 39 Timber. 68 If 4 35 10 7 


56 28 Pocho ^ s. tJ v „ 

29 IS ftrali.*, Brw * 20 *162 0.3 4' - 

S3 23 RYC. 85 13.4 17 6 2ll7 

97 29* BmImH, % -1 tZ84 £7 4.6ilfl 

17 8 BrtdiKJ:sk_ 13 —12.1 

7?l; 25 RVs * WaiUOp. M +n 3.72 1 g! 6 9 6.1 

77 49 &•!«•.« Adlsri- 75 *1 356 31 6 7 7.5 

49 25 HAk !*.«-_ 28 +J Q0Z-. f *E 17130 41 ZD 

42fc 15 Rnlia'oc lupj.. 42o UB4 33j 6 7] 6 6 

27V 7 flp.coi.’wup- - 26 »£ -n 20 17 ! Ub 88 

31 11 Rawrad — 21 JL88 12j i - 

82 29 R'JSlffP.CesuHC. 82al T 1 t2.65 ZJl 5 0il0.8 

120 35 SOB Grew? 131 -1 4:37 3J| o.l 8 0 

15 5 &0LH-^kI3v . U 037 _ 5i « 

40 17 Ssaroei Fl-Jict.. 33 LB2 1313 5 101 

33 16 Shellib'rFnre.. 33 +1- d258‘ 3.71 lO.o 3.9 

53 26 fccrttJ.'JO?.- 53id d2.96 a I 8.b * 

13 5 SKLiexCcTLap. 10 *0.64 161 9.8 9J 

140 31 S’ueL; E>.a.i:-_. 137 *Zb7 fi.o 3.0 83 

L50 50 Spam G.W SOp 135 -15 T4.12 55 4.7 63 

40 8 Stfesar-i> ’0p_ 29 0.5 — > 2.7 — 

44 19 Sunoe: iO.C.- - 44xi t3.Q 19103 9 

[70 58 TamacSOp 170 17.34 Zty 6.6 r 

114 68 TavlOT'.roarw- 305 4.72 S.S Li 1 

!16 100 Tilta*->t.\ss:__ 216 ...... 1556 3.L10 9 4.6 
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95 2 PmlSp 

87 Fhoouj. 


60 h>w^»t-A-_ 
60 ntei-r 
| 52 bra*aW5p — 
48 tBefngeVSp- 



73 

154 
750 

155 
139 , 

SpJ 

160a} 
232 a) 
222 
270 
180 
146 
140xd 
1» 
130 
170 
118 a 
236 
226 
122 
122 
135 
122 
316 - 
268 
76 

448 n] 
91*1 
800 
150 
£38% 


-10 


t2.92 
7X1 

HP 

g4.99 
81 
OL 

T5.44 
61 
4.05 
S2J5 
«36 
339 
t435 
T739 
tL4 
9.6 
(823 
66.65 
*6.65 
15.07 
625 
(3339 
17.B1 
,3 22 

-? m? 

QU% 
T5.41 
Q5108! 


+iy 


301 


' 56 
— JfB.4 
42 
5 2 
54 
3.7 


51 115 

a- 


138 

13.6 
218 

14.6 

143 

m 


33 
33 
23 
4.8 
48 
58 

6.7 

tf™ 

5.7 
BU 

53 

4S 
63j 

43 


28.8 

98 


MOTORS, AmCRAFT TRADES 
Motors and Cycles 


12c 

(35 
Q12% 

Commercial Vehicles 



^34 

V 

plo 

1266 

28 

470 

227 

116% 

80 

|245 

41% 

52 

27 

74 

17 

82 

93 

251 

£181 

£167 

101 

296 

60 

9 

54 

105 

231 

29 

58 

40 

90 

25 

31 

34 
150 
255 

57 

52% 

238 

35 
192 

62 

3“ 

61 

65 


7 

5 

6 

(116 

12 

53 

B 

65 


26% tests. Prep. rm»_ 

16% Cram Leeds- 

[11B EnriXc«»laa 
FtafflPrws.Mp 
Framal &i.5p. 

GilgatelOp 

Glttfittdteea— 
GLPflfilUidsOp_ 

Green (RilOp 

Gre«Coat5p__ 
HamnK»(m'A , _ 
S&jJepvsK 30p_ 
KKLamlHKfe- 
HeSelnean HKS5. 

U’ry Property 

23l» Iafewmem lop. 
19 InrkPrJUdgt.- 
13 JennjrnlETOl 
23% lalh&HeffnSp. 
3 LaganraJelOp^. 
24 Laad&R»»p.. 
52 Land hi rest — „ 
79% Land Secs. 50p__ 

£66ij rtoAUtCanc^. 

|£62 DaMCWB. 

LawLasdlSty 

LendLraseSOc— 
Ltm. BTirt S. 10a 
LnCitpWealOpu 
LonPm Stapllty. 
Loa. Shop Prop „ 
n H(^s.30p 


40 

D29 

9 

6 

42 

31 

40 

54 

* 

55 
4 

11 

17 

.48 

90 




Met 


085 f Wl 


+1 


-1 


+1 


-1 


-2 


; 9 tomePrii*. ]0 jl 
15 RKF.CffldgsJ-. 

'ff&SSSi*' 

48 Ptalraa 

11 [Yat Trailer IOjl 

Components 

UUkjPUds — 

Airflow Stream— 


Aaltmottre^H 
Btemd Bros — I 
Brown Bros. I0p_ 
aqrOnDeKH 


P|_ 

__ toSoBot%.= 
7 


14 (Kai-FitHHfli- 
37 (Lacacfiufc.fi — 
72' ptodfls Robert— 
iGnraplOp. 




MarierEsme 
UaybrcxAProp— 
Hclncne*llte_ 
MeKffSeK.ate- 
UetroTn Cent 5p- 
SfitfimrslWklfip 
IfoontTiewSp—. 

MacklawjAj.i— 

New Unfion ftp- 

33 NotunEsu-. 

21 Paachw 

92 PrepHliiE.ftlirr. 

14 Prnp.Pan'stin:— 

83 ProjitReT'.'A'— 

26 Prop. Sec. fur K)p 
3% fla£ian Prop. 5p- 

3 Regalten 

|4 I^caaJ Prop 

For Rnyco Groan see 
14 KtoiATcaikm*.' 

14% SamndProm — 

37 Sccn.3Eetrop.2Bp. 

iPSSfc 

£118 DalttecConam 

58 SorarS 

62 Stock Conversn— 

90 Soahyritjlnv 

\ 8% Town Centre — 

| EP* Town 4 City JOp-. 

9 Twcn ACam.2Up. 10 -% 

34 TreftodPtrt — “ 

. 8 Oi. Propett? — 

Hlfl LMReafPriV— 

, 26 Waite A San ]0p- 
|105 WarnfnJIriT20p. 

7 Wcbb(Jm3p 

11 WmusLP.ZDp— 

j 10% Windur &M-L I _ ]+% 

3 (Woo<MU5p " 


3.95 

hi 34 
0.01 
033 

2.96 

s£87 

2.91 

3.96 
fl0.79 
134 
0.01 > 
0.95 


LUz 


0.4 12A — 
ii uat 


FIB 


54.9 


23.1 


6.4 


168 

U8 

678 

26.7 


076) 

17.4 


303 

S3, 

SIS 
0.41 "tl - 


LU 9^187 

Hb 

3M295 
n.7j — 

is 

41 

57)125 

n- 


23l 


iM 


18 


1355 


2-1 

ZB 6.9) 7.9 
L6 
L4 


33 


JT 


0.9] 85)195 


SHIPBUILDERS, REPAIRERS 


Garages and Distributors 

16' lAdmaj Gibbon. 

3 MemdenSju- 
19 ArotermfCrj l_ 

30 Affrtcnllotor- 
4- BSGMlOp 

10 Bnid Grain 5p— 

18% Brit. Car AkJOp 

10 CASAlOp 

33 OflTiuSflp 

13 ' CadefTjjSp — - 

14 Daria Go^y 

13% Dqrada 

10 Dutton Ftohaw- 
S4 Gates (PA) — 

13 OanfiddLawr- 

4 HaMWlnrs-lOp. 

21 Harmon (T£j_ 

U Hatwrila. 

26 Henlyi2Dp 
17 BcwiMX&p.- 
33 Dal4>eCnT854d 
7% le^pMp- 
23 Kennmc — 

14 UnmkLnn— _ 

7 fianeteSerte— 

2% NebmDarldsp. 

S' PaurineMLlBp- 
26 Pany(R)Mtreu- 
14 Flwolitrs.ate_ 

'45 . PridefcOarte— 

4>f hSSRm!! 

2% KtefOJJiartflp— 

14 TMeofLeedi — - 

11' (Thompa^in Bd IPw 
10% Watfhaw Str. 10p 
40 , {Western Mtr.. 

NEWSPAPERS, PtlBUSHEBS 

lABOc.Newj— . 

Ass B1 Pubs 20p. 

|BramdRi'A' r 

[BhrtfAtC.)—.’ 

Bristol Post 

IcriEnsWilliaa-. 

Da-A* 

DaOf Mail ‘A' 50p 
E, Mid. Allied ‘A'. 

GordoofcGotch- 

Home Counties— 

L*pool D. PoatSOp 
Marshall CarJOp 

Marshall M 

Hogan Gramp— . 

News Int 


{Hawthorn L Up. 
49 ISwan BnnUr£i_ 

! W 


54m 

, , 51 

Vospa-Th'Dllft-] 65 
TarrooSOp — — 1 129 


13 - , 

5.46 64 

13.75 7J) 
T35Z 25.6) 


SHIPPING 


i Brit ACon-SOp- 
tom'on Bros. Son. 

bgmjeDk.£L 


Furness Wthy.fi. 

Hfatine Gibra. £1 
Jacobs i J, I.i20p. 
27% Lm.-05£K Ftts— 
T __ |130 Ljrleairpptn? — 
260 |l47 »toich.LW%p- 
1 Mersey Difnits.. 
35 Milfod Docks £l. 
58 Ocean Trans. — 
59i 2 P. 4 0. Defd.fi _ 
1250 Heardonan.50p_ 
95 Do-fA-lMp- — 

_ . 60 HanclrianiW.l 

195 {103 (Sheaf Steam 50p_' 


196 

76 

125 

78 

221 

137d 

15 

3Sr 2 

199 

250 

10% 

59 

130% 

110 

385 

120 

108 

103 



_ 18.7, 

bL7 7812.4 
3.4 7 Si (48) 
13.7 U 9.9 
D.7 3A 31 
43 8.0 48 
43 48| 33 


SHOES AND LEATHER 


AlWbOMlflpf- 
Booth (Intnl)-. 
Chmrh. 


jFootWrlnr. JDp- 
jGamar SMblur. 

fHlltons3}P' 

^aoes 


Pearson L'npnn, 

Pyramid lOp 

3oor!edEeAKP_ 
Sharpe (WN) — 
Thomson 


UtiNVspapere- 

Weh5ttrsPlib.Sp. 

Wll«mBns.20p- 


91 

-3 

43 

2X 

7 3 

39 


3X 

3.4 

ILK 

2Bri 


236 

L4 

I4X 

42ij 

42 

- 1 % 

i 

H 

61 

14X 

46 



4:72 

L4 

15.8 

102- 



3.48 

2.7 

SX 

102 



3.48 

2.7 

5X 

162 



936 

U 

9.4 

30 


2X5 

2J 

1.15 

57 

-5 

20 

4.8 

54 

31 


44.5 

16 

i 

76 

+i 

t534 

Lb 

ax 

2Z% 

-1 

(268 

19 

18.3 

92 

+1 

ftt4 16 

2.8 

7.8 

43 


2.19 



7i 

136 


6X7 

L7 

n 

86 


4.47 

26 

8J 

29 


dL83 

1.6 

9.7 

48 


3.1 

L7 

9.9 

42 


t2.55 

AO 

9.3 

222 

+i 

4.43 

L4 

31 

234 

+2 

111L66 

3.4 

7M 

n% 

+% 

10X1 

3.6 

8.0 

15% 

-% 

OX 

4.4^ 

5.0| 



Lambol HOl 20p 

Mwlbw lA H.l — 

14 Newbold * Burt- 

15 OUrer(Gl‘A' — 

25 PittardGrp. — _ 
14 aadk9m‘A'_ 
30 Strong & Fisher_ 
14 Stylo Sheet 

9 Turner W4EF« 
12 Ward While— 

9 [Weenn 10p_ 


S' 


14% 

36 
115 
43 

a 

50 

51 
33 

5 
21 
22 

55 , 
3®' |+l 
72 
18 
IB. 

27 
10 


ii 



SOUTH AFRICANS 


AbernmRIUO— 
AndoAm.ln.RL 
AngTr'sInd.SOc 
Asa.lTgn'BeMe- 
EdcorkalOe 


57 (Gllflrk.P.2%c. 


Gritnms'A'SOc— 
HulrtfsCjaLRI. 
OK BxY, ‘A 1 50c_ 

PrimruselOcts 

BexTr.'A'SJe — 
SA. Brew SSe — 
riga-OatsRl — 
UuseeCp-BOJO. 



2J 5.0 10.0 
17 3.9153 
4.4 55 4.1 
4.9 10118 
42 63 3.8 
17 7.4 8.0 
33 53 53 
23 68 7.6 
2.0 19128 
2.6 65 5.9. 
3.B 48 65 
25 4.8 110, 
33 1810.7 
13 6.4 121 


TEXTILES 



Allied TettDe — . 
Atkins Bn*. 

Beales UJlDp 

Bear Brand 

BcctananAUty- 

BJackw-Mdltat.. 

Bones Write JOo. 

BoodSLFtab. lup. 

27% Bright (John) 

v i ElffiSfc 

9 BritEnkaton 

14% BriL Mohair 

10 Bnlm^LmblOp- 
16% Canrd (Dundee) _ 
32 Carpet* Int 30p— 
10 Carr'gtB Vlydte- 
22% Coats PMans- 
13% Corah fid- 
53 CouitauWs — 
£494, Da 7% De!b 82/7. 
22 CnwtherO.) — 
Dawson IntL 
Dol*A'_ 

miriy (C.I & M. 10p( 
FhirtaJ’rKplOp. 

ForterfJotuu 

Hagan 0.1 K 
fficangFst . 
ffield BnK.5p — 

Hipliw. 

Bales Grp ip — 
Homfray 

Da'A’aOp— 
Ingram (H-)lOp-. 
JacfcsonASUfc 
Jerome (HldgD- 
Leeds Ihers— 

F^jghV mn — 
I.M43 3Jp 

Lister 


@ME89 

Baifiu 


ChcwnSers.--— 

ChBrclih'iyEst- 

City Offices 

CtoiekwteZte- 

CutrolSecnf 

CWryNewXl _ 

Coeatiysv’fcte- 

hrADisUOp- 

janfBdp— 
Doenngtoa lOp— 
Eng. Prop 3Df>— * 
Dft®2%Cnr.— . 
DaTBSCnt— 
Ettz.&AgeB9- 


[tyles(S.}20p 
HacIcvHogli 
MacklnnoD 

Martin (AJ 

23% M iller tK JlOp 

12 [MontTort 


Notts. Uanfg — - 
Nora Jersey 20p- 

PBkltedX' 

RK-T.lOp 

Radley FaahiHU. 
Reed (Wat)—. 
RdidiceEziitSp. 
6% SLE-T.20p_ — 

11% Scott BoteriiiH-. 
n Sekenlnt. 10p„ 
IT Shaw Carpets lOp 
35 SSdlnr IndiLSOp— 
Sir' 

St: . .. . . 

Small kTfdmas^ 
Sn. VocoaLlSOO 

DaPrir.LDHL- 
23 ‘ SpencerIGeOL)— 
9% fflritnggniLJOp 

13 Stoddud'A 1 

10% StroudRiJeyDr., 
8 TexfrdJrsy. 10^, 
29 TomkiiHOjtt 
15% [Toota] 


28 rorayYH) 

10 TrafladCarpel- 

12 Tricc?2!e lOp 

4 atr.Tert.10p— 

9% Vita Tex 20p 

3f WndBaatowSOtL 
9 Vmlii Waller— 
>2 Walh/Boodl— 
fwts Fine SOp— 
37% |Twd»J — — - 


71 

28 

24 

4 

58J 

18 

23 
221 
31 

51 

16 

1W 

24 

29 

30 
84 

25 
59 
24 

154 

£57? 

30 

33 

33 

33 

24 

6? 

26 
280 

57 

14 

Z7 

29 

65 


23 

30 

25 

13 
91 

39 

38 

39 
23 
32i 
46 

25 
52 
16 
23 

40 
35 

26 
■ 14 

9 

14 
16 
22 
56 
321; 

40 
23 

175 

77 

26 

17 

32 

U 

13 

51 

39 

3SL 

12 

26 

£■ 

is 

41 

15 
73 


+1 

H95 



2.74 



20 



B- 


4.72 

mmmrnmm 

— ■ 


05 



tL7 


205 



+% 

0X5 


W 


L95 



5X1 


L73 

H,.., 

12.71 

+ i? 

L71 

+ft 

5X 

;r 

# 

+2 

279 

+1 

2X7 


1X6 


2JS7 



277 

+1 

5X9 

-% 

0.74 


23 


244 



4.96 



tL36 

. — 

H 


d2J5 


275 


231 


0.94 


d245 


20 


12.81 


0X5 

235 

tb2.71 


287 

-1 

242 

+r 

L73~ 


4X7 

+2 

194 


244 


2X7 


0.3 


ax3 

+1 

L5 ■ 


207 

+i 

4.9 

+% 

d2X8 

1.97 


^32 


O 6 H 1 

Q 10 % 



d?.58 

+1 

0.7 



213 


L75 


. 



3X7 


204 



Q15c 

, 

L62 

+2 

U7 



0.47 

+ 1 % 

22 

— 

146 


3.35 


LD7 

— i 

tQ3N 


28110.7| 


2ril5.U 3.7 


L41 12.81 


19, 


, 33 - 
3811L6 4.41 
25] 102 5.9 


03l3.ll 448 
03D.0 448 
X7jlLl 7.9 
24)10.7 5J 


17JB| 85, 
Z2& hJ 
L4)iari 7.7. 

, BM 68 

1131 “ 


15111-7] 88! 


1241 


23 5.7 
i 14.4, 
124 9.7 
10.0 3.0 
10.4 93 
OX 0.0 
73 6.9 

iron* 


5.6 

eK7 


_ 48 
1821 7.71 


15 B.919J 

15 9.1 18 J 
3 J 125 43 
0.7 14.4 23.6 
2314.1 4.8 
20142 53 
33111 3.4 

mi 62 | 
83 

161113 88| 
. 27 
U 115 6.7 
331 7.4 6.7 
L«J7.7 6.0 
29) 7.2| 751 

05(116(405 

2216.4 42! 
23 173 42 
23 14.4 5.0 

14 283 33 
42 53 73 
10' i 92 
o.9 13.4 in; 
20145 54. 

16 U5 72i 
* 13-3 * I 
4.9 78 ill 
3.7 t 4.4 
20 22 452 

3.4 83 35 
08 153 119! 
53 63 45 
16103 92! 
02 152(115 

291131 48 
111 8317.7 
22 
1208 
0 7X« 

Ljf t 26 

15 37.4 5.9 
2310.0 65 


iAftU 4.0 
!ilo 

05)103 123 


5.«! 


48 


TOBACCOS 




12 guanoes H& Bp 
” nWbSeo.T(L 
Do. 


330 

245 

75 

32 

26 

225 


860 {+ . . 


Wl 

432 

152 

g;;: 

3&0 


4X 4,91 7.9 
53 CO 73 
14 8.9 lT4 h „ 
23 75 7.6PS 
25120 53 
LS 7519.6 
11 63213 


TRUSTS, FINANCE, LAND 
• Investment Trusts 

tB^Lnr I Stack J price { - f UK (Cff 

18 [Aberdeen I nvs 
AberdEenlriiE- 

AOsalnr 

AHiar.iel-r 

AUianctTruM _ 


32 

1124 . 
1102 
152 
200 
107 
166 
40 
42 
40% 
38% 
10 1 

35 
85 
42 
32 
50 
46 

45 
132 
107 
44 

36 
63 

£% 

46 

n- 

*■ 

90‘ 

132 

244 

104 

£82 

15 

37 
55 


149 

120 

52 

fl34 

177 

68 

64 

54. 

90 

96 

89 
136 
Ufl 

55 
92 

250 
47 
21% 
ltM 
« 
72 
43 . 

56 
12% 
66 
63 

200 

168 

90 
140 

56 

28 

? 

82 

138 

126 

56 

152 

121 

140 

192 

59 

154 

49 

55 

129 

196 

67 
71 

68 


138 


145 

43 

255 

It 

45 

83 

10 

52 

148 


63 

■8 
91 
77 
131 
10 
5 

E 

91 

73% 

40 

40 

65 

84 
62 
44 

47 

48 

133 
52 

52 

55 

53 
$9 

7Z0 

42% 

115 

60 

114 

67 
173 

134 

135 
118 
250 

39 
47 

31 
9 

32 

&■ 

22 

77 

28 

15 

40 

115 
40 
98 
75 

63 

90 

56 
16% 
58 

148 

91 

113 
44 

145 

42 

148 

122 

57 
15 
82 
26 
31 

64 
11 
36 
58% 
45% 

68 
40 
86 
51 
74 

£22% 

620 

73 

36 

14% 

67 

25 

38 

165 

93 

20 

IS* 

89 

46 

85 
90% 
84 
44 
25 

UO 

28 

147 

114 
£59% 


Aitil'ndlnc SOp.. 
Da Capital S0p_ 
Ambrose Int. )n. 

Da Cap 

15% American TrusL. 

13 Do.*Er„ 

41% Anglo Am. Sets- 

21% Anglo rot. Dir 

20 DaAsseL— _ 
16% Anglo Sot. !nr_ 

* SSSttfc 

Archimedaina. 
OaCBpsOp 

S ;lnr.tSAn_ 

down Int 

Atlanta Balt. lOp. 
Da Warrants—. 
Atlantic Assets— 
Do. Warr ant,. 

AtiK Eteri 

_ AusLA ItiL i50pj 

22Si Bankers Inr 

16 Brarr Trust 

2Wi Bjsh gaePr i£ij. 

. 1A Bishc^aeTsL- 
)107 herder Sh a 50p- 

|£7S Brax. Inr.'crSl 
5 Bridgwater 10p_ . 

16(2 BriLAmkGei- 
19 British Aasai— 

15 Brit. Ana. Inc 

41 B.E.T. DeTd 

42 BriLIndki^a^ 
631 2 BriLlncet— 
48% Broadstoneiahp. 

27 BfTconrt 50p 

26 CLRF.Inv— . 

57 CahleTrnsi- 

77 Criedooialnv 

26% Caledonian Tfl_ 

25 Da-B" 

29% Cmn'kalnvj, lOp. 
39 Can-kForeigu — 

CanflnalDfd 

Cadjol lav 

Cedar Inv 

Chan7te.Inc.fi 

Do. (tap 

Charter Trust 

10% City & Cm. lac. _ 

26 DaCapitn 

17 CltyAftr.ln, _ 
30 CUyklnteran. 
19 atrotOri mt 
26 ClarerhoiueMIp. 
4 Clifton Inn 10 p_ 
26% Clydesdale lnr_ . 

26 Da 'IT 

90 (talofiral Sec. Dfd 

61 Qmtueni&Ind- 

35 Contlhiicn— 
Qes. Japan 50p_ 

PnHsfnars 

Cumnluilnv 

DanaeiToc.liJOp) 
DaiCajuiOp— 
DebentnreCorpw. 

DeftalnrSBl 

DotyTM.Inc.fi 

Do. Cap SOp 

Direct Spaiifch„ 
Dmninin & Gen_ 
Diston Comm— 
Da 


590 

£41% 

417 

78*2 

47 

54 

1427 

121 


. 52 
Uoz 
Two 
68 


69 

iff 

Jp 

m 

84 

87 


84 

f»% 


{168 


37 
26 
14 
Va 

tt 

39 
73 

38 
28 
78 
59 

64% _ 

Da Premia, 

28 Doac'stlnc.SOp.. 
30 DO. Capital £l- 
19 Dun (tee 6 l/m 
17- Easts in, „ 

50 Ed.kDtadee 

81% Bfin. Iny. Dt £1_ 
28 ESfct AG® 

Emfcankmeol 

Eng- & Caledon's 
Eng. k la tern a(l- 

Kng. N.Y, Tru a - 

Eng.6 ScoLlnr- 
Eqnity 0»st £1 _ 
Po.Defd30ri__ 
Equity Inc. 50p — 
Ereldue House— 
Estate Duties £ 1 , 
Estates Honse— 

PC. Enrotmst 

Family Ine.Tst— 
1st Scot; 


50 
48 
65 
18 
noo 
lijg 
28 

3 

3%. First Tatisman— 

13 Floreatlnv 

58 FareicnkCol — 
36 F.tLGlTmSj. 
12 % Rrwfinrntlnc— 

16% Da Cap. 

33 tT. Japan- 
Gen.&Cums 
Gen-Ccmol 
Genera] Funds— 
DaOonv.lOpL— 
Gar-Inresdrs— 
Gen-Scrttisb— 
GlKgawSnhld — 

Glenderorr fnr. _ 
30 Da“B", 

23% Gleumarmlnv.. 

23 Da'B’Ord 

36% GlobeXmvsU — - 
47 Gcratt Europe — 
2B Grange Trial- 
36% GL North’s In» 

32 Greaifciarlnr 

13 Gresham Tor 

12 Grauplmrestan- 
231 1 G&armanlDT.TA 
41% Hamtroi "A' 

31% Da'ff. 

1% Hommolea InL. 
HarcnaluT-JOp- 
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244 
180 
27 
14% 

155 
129 
£46 
*913 
104 
422 

27% 

159 
66 
111 
480 
480 
460 
124 
450 |2D5 


10 AgBt Cross fi — 
75 Anglo-ThalCarp. 

39 AnttralfanAgr.- 
58 Beridard iStW.^ 

58 Booker MeC50p. 

13 BousteaddOpi 

54i Caron! lOp 

51 Finlay Has.) SOp „ 
44 CaDftDnffuj — 

E24 OL NLhn.fi D 

|415 HTisns-OOLfi. 

40 HoOniu£(&) 

150 tnchcapafi 

5% lacks Wm 

13 Jamaica Sugar— 

68 firnrho 

29 Hitched Oorts— 
43 Ocean Wlsns.20p 

[175 PnPsin.Zoch 

1170 Da'A'NiV 

SeaiSagar50p_ 

aSnneDn+bylOp. 
fiSA Ditt-W.fi, 


13 
152 

88 
244 
180 
22 
7% 
137 xd 
127at 
£38i’ 
850 xr 
100 
354 
32>j 

14 
107 

57 

20S 

47M 

47thd 

460*1 

96 

400 


-10 

-10 

-20 


1+20 


4*5X5 

DM 

15.91 

(5.76 

1X& 

& 
Q1211 1 
£29.0 1 
3.44 
6.93 


3.96 

t3.02 

(251 

7.0 

7X 

B— 

Q20%; 

«2«* 


15X! 


— I L2J — 


5.91 7.4|U2 


6.7 


5.M 7.9 
7X[ 95 

. 23 
4X1 7.7 


. 4.61 

b4.0j 4X 8.6 
' 4.414.8 

5X 
53 
3.0 


4.0 


73 


8.: 

114 

113 


93 

4.9 
7.0 

5.9 
9.7 
9.7 

12 


M 


RUBBERS AND SISALS 


1975 

msh Low 


.43 

'31 

67 

89 

31 

IP 

58 

8 

T 

54 

32 
58 
32% 
84 

8 

66 

53 

42 


£12% [725 


Stock 

AngltKLKfn'sn 
Berm Can. 10p— 

BradwalUOp 

Cnstiefirid 10p. 

Cberatmeseliip — 
Cans. Pints lup — 

GaddlOp 

Golden Hinel Op— 
GrandCentral Up. 


& 

46 
56 
17 
35 

47 

29 

l-j&%JSarhriefi 

35 JHlehlroci; ldp_ 
24 SuJaEepnieUSl. 

17 iEnlimlOp 

29 LtoAriatic IDp — 
2tH» LdnS-ntralOp — 

36 AMalakcffifip 


Bdalayatam Up 

MnarRherlOp — 

Fatal ing lOp 

PiantafnEfa.]Op_ 

SuneriErimi£Ll— 


Price 

37 

29 

62 

72 

22 

l? J 

. 44td 
7 
167 
41 
34 
28 
44 
26 
83 
7 

40 

41 
29% 

800 


]+ ar| Db I rw 
I - | Net lew Grta 


-1 


+% 


25 
151 
X01 
T193 
103 
5.00 
1X8 
197 
05 
*210 
145 , 

m 

23 

11 

m 

141 

t2.M 

163 

3115 


2.4)10.4 


12 


B" 1 


2.2 
OX 8.0 
0.7 5.4< 


0410.11 


8.0 






TEAS 

India and Bangladesh 


75 


46 

31 

14 


isi 

9 


63 

58 

34 

55 

135 

100 

3 


105 
101 
48 
90 
250 
415 

A 

71 
1BD 
103 , 

life 

360 
84 

305 Ml 


Assam Dram £1— 

Assam Fnm'rLI 

Assamlnts.fi — 

British Indian □ 

Cesmockfi 


CcmaTea&Lmdfi- 
Emrire Plant lOp— 


60 


90 (JokaiEl- 
41 
48 
. 84 


Lragbooniefi . ■■■■ 
McLradRssIfi— i 
Mbraofi 


SngtoSdgs. J0p_ 

rathHId6S.fi 

IWanra Tea C L— _ 

[West Nile HldslL- 

ffiliiansto£l — 


100 

+2 

775 

70 

101 

44 

+1 

-2 

7J5 

3.00 

t, 

90 


4.7 

L3 

245 

+5 



415 

+5 

195 

5l 

,4% 


0.65 

41 

125 

15 

7.15 

ft 

63 


335 

40 

350 


5X 

3.7 

103d 

7 

— - 

5.76 

0.78 

tl 

350 

+5 

8 .1? 

1A7 

. 70 


5.9? 

16 

305 


D.43 

44 

64 

+2 

4X 

5X| 


• Sri Lanka 


ft 

CtBtrri Pn» 

J 1 * 


0-87 

221 

fnarFfflarpnPp — 

46 

— 

6.0 

295 

L47 

4 

0.7 

3.6 

23 

5" 

CtevshHlghfi 

rea Corporation _ 

. Z7 

5 

-i 


5.4 
5 H 
7.4: 
73 
65 

i 

7.7 

5.4 

7.B 

85 

6.0 


m 

■a 


22X 

9.3 

8X 

5X 

8.6 

143 

3l6 

13.0 

6X 

10.B 


20 

10,8 

18.4 


MINES 
CENTRAL RAND 


197S 

Htyh Low | Stock 

£14% 1369 [DcftanDrapRl— 
£14 520 B.RandFrpBl — 
105 28 Raadleaso?,-c._ 

£34% £151« BaadrtoEsLR: — 
800 150 West Band Rl.— 


Wee 

393 

645 

28 

' £18% 
156 


+ or) Dfv 'TM 
- ] .Yrt Crrjfirt 



Milk 

4 I 

-IP 

HJObe 

ft j 

-9" 

tQ40c 



EASTERN RAND 


370 

23 

105 

140 

380 

820 

190 

550 

725 

265 

£131* 

120 


[175 

BnckraR! 

215 


C5i 

ft 

S 


13 


— 

— 

37 

EastDjrR! — — 

40 


1Q25e 

ft 

£ 

120 

410 

uitiL — 

140S 

145 

■ 

© 

11 


455 

-5 

* 1 

70 


76 


Q18r 

ft 

165 

MmndlcTOc 

210 

-S 


Ll 

TOO 

S .Mnean LiJe- 

245 

-S 


L3 

fa 

Makfratemiu — 

• 118 

+2 

Q35r 

l:3l 

770 

WiaLflhMttil — 

840 

-S 

Q108 

9 

36 

fall Nifid 25c 

48 


— 

-1 


13.4 




< 


FAR WEST RAND 


1620 


[BIvvmTC5_ 


S%|£12^|Buffds81 

430 
E14% 


'235 

ilfilO 


£12V 7 25 
450 200 
£31 £15 
£13% 730 


£17% 

£13 Vi 

480 

£33% 

£11% 

£55 

745 


650 

600 

219 

£17 

290 

£33 

275 


£23 m 


530 [290 tZandpanRl 


iDwtkml _ 
nmndnuan RJ — 

EastDncRl 

Elsborpfil 

Hanebei'lKl — 

SJmfGoldRI 

fibannr. Rl 

SoahraalSOr 

aiUimteroSOc 

Van] Reefs Me 

ventersaw Rl — 

ff. DneKl 

WsrmArcafRl — 
W«teraD«pR3,. 


670 

£15 

235 

820 

950 

225 

£18% 

800 

730 

790 

240 

£22% 

380 

£39% 

£U>' 4 

325 


-10 


O.F.S. 


400 [160 |FY.9tte[>ev50c— 

£32 ] 4 09 F5Getold50c 

265 115 FX Samples RJ — 

960 550 nxmenvi 50c 

575 170 LwaincHI 

£28% £17% Prea. Brand5Pe 

£25% £11% Pn>.Seyn5nr 

£39% £19% KLHdunaPJ 

340 170 Ifahet 

525 245- WdkomSOr 

£40 £23 fa.Hddine.RV — 


210 

£22% 

140 

570 

200 

£20 

£12 

£24l s 

196 

325 

£27*2 


a 


QlCOc 

QlEOc 

QlTtkr, 

155c 

VShc 

S2iic 

055c 

tJllOc 

%*9c 

Q'Oe 

Q485c 

tt}70c 

rviftOc, 

Q»%c 


014c 

330c 

76c 

Q77e 

Qte 

Q250r 

Q125c 

Q250c 

Q55c 

Q475c 


16! 37 
8 0 
-i i* 

1 B 7.5 
<6 I 17 

6 1 

« i 5S 
ft ! 5.7 

ft"! 9 4’ 
ft [ 9.4 


FINANCE 


520 , 
£45% 
06% 
205 
290 
32 
435 
£38% 
£39 
£27% 
530 
315 
305 
£11 
£11 
695 
450 
81 
ITS 
£14 
475 
580 
£23 
IDS 


£35 

146 

333 

£17 

152 

248 

212 

212 


345 

250 

52 

24 

440 

230 

75 

38 

70 


(313 

.4ng, Auot. iOr _ 

385 

-tl 

♦i3?9e 

E771-. 

vng. Am.CddlU— 

£32 


tQSOr 

B50 


£14 


Q-Wc 

b 21 

R7 


174 


Iff! 


214 

4 ? 

67 

17 

E. Rand l oo. lOp. 

19 

-1 

0.9? 

730 


310 


tQ31e 

£19 

Sen. Mining R2 .... 

£23 


lQ210r 

f70% 

S.Fic!dsSA25r.„ 

£24% 


Q225i- 

n? 

Jobnn;Cnns.IC — . 

£23% 


Olbic 

760 

Middle ft'it 25f 

380 

-10 

U28c 

187 

Minor™ JBIiL-IO 

193 

+1 

Q]4c 

140 

N'nrWIiSur 

185 

-7 

QMr 

715 

Patino NT FTsX 

715 

-15 

00 40c 
Q75c 

660 

RwdSWppttonM 

775 

-5 

485 


520 

+8 

14 0 

775 


240 

-5 

(J.tilc 

77 

SiitamnraS'iP 

49 

+1 

la40 

170 

SWj tinea SOp - 

rcuUkns.LdRl_ 

130 id 


17.B7 

560 

£12 


(Jbhc 

750 

U.aimwlBI 

. 290 


Q36c 

355 

Union CTp(L25c 

425 

+5 

Q42c 

13 

VenmnitingUCi. 

£22% 

♦ % 

4 111 15 

30 

Vwcklijc 

86 

-2 

Q6c 


DIAMOND AND PLATINUM 


£15% Anjelo-AnLlgrftOc- 
48 BuhepscdcPlMOe.- 

161 DeBecrsDi 5c 

£11% Da40p.-Pt.Rj 

80 Lydraburr 12%c 


100 


95 


PoLPiai 2:.-c 


94 fl'nion PbL 10c 


Wdmal 5e . 


£32% 

94 

320 

£15 

UO 

175 

160 

160 


+% |Q290c 
Q3.1 
y2Sc 
,U0 
+2 |Q2.9c 

+2 
+3 


Q5c 
Q4 96c 
Q5.2c 


212 


10) 5 0 


If 

4> 

ft 

ft 

ft 


1.8 
4 3 
72 
3.5 

il 

19 


CENTRAL AFRICAN 

1150 Kcronatioo 25c 

160 Falcon Rh 50c 

38 Globe Phnix!2%p.. 

15 Rho.-L’orp. ]®%p 

200 Roanfinil£4.— 

92 7ankanyiti50p 

60 Do Pref.SOp 

26% WankieCnL Rh.1 — 

31 Zam.Cpr£BDOXI_ 


185 


034i* 

ft 

165 



1035c 

* 

40 


1.75 

« 

17 

205 

-5 

0^.0 

8.0 

ft 

158 

65 

36 

39 

*i 

w 

n 

1.3 

18.® 

ft 

3X| 


28 
138 
122 
242 
215 
85 
137 
115 
43 
246 

155 
16% 

88 

n _ 

790 1220 


25 

465 


345 |145 


SO 


10 
95 
, 74 
1145 
70 
36 
70 
30 
14 

“B 

4? 

8 


9 

235 


AUSTRALIAN 

Anna S5c 

A. M. and 550c 

lte«:.'u nviile Me- 
lt H South 50t 

GddiLKalgSl 

GL Boulder lOr 

Hamntn Areas 5p_ 

|MrimsEx.50c 

Metranar 20c 

JLLM.Hldga.50c— 

M.Lydl25c 

NevnedllOr 

North B. Hill 51 — 

North Kale. 30c. — 

OakbridgeSM 

PanHcCpj* S5c._ 

Pancont'l25c — _ 

PnrinoMtEx*- 

PctaWalls'dMe— 

Proa don 20c 

Seaman der 3c. 


4 


B (YuItanMin.5Dc — 


Wesune* 10c 


m p37 fa. lining 50c — 


26 [Whim Creek 20c—, 


24 

+1 



123 

84 

+1 

iQ14e 

$7%c 

IX 

3p 

170 

+10 

Ira 


80 






70 

+1 

♦Q2c 

-28 

86 

+4 

118 

42 

36 

+2 

__ 


20 


_ 



212 

+18 

QlOc 

IX 

85 

2% 

145 


Q5c 

ft 

+7 

Q9c 

L4 

10 

-1 





88 

+4 

Q8c 

0.9 

20 

+2 

~ 

— 

750 

+35 



— a 

10 

+25 

— 

— 

465 

Q15c 

ft 

170 

+5 

— 


4 



— 

10 


ware 

— 

5 






155 

+16 

lQ8c 

OJ 

26 

...... 

— 



32 

77 

, M 
268 

S 

U57 


56 
161 
36 
424 
IS 
246 
18 
288 
73 
58 
11 
68 

165 ^ 
192 ]106 
220 
41 
65 
103 
23 
135 
180 
B3 
43 
84 
75 
93 


TINS 

[Anul. Nigeria 1 

|A>er Ritam. 

BerollTm [ 

,BejTunLu5M25 — .,) 

[Es Lands 10p^, 
taeeror— 


Goldft Base 12%p_ 

GopengCons. 

55- Hragiong 

40 Idris lOp 

7 JanterUS.-f 

41 Kamunling Up 

535 Killinghal — 

.06 LuntonTinSOp — 
93 Malay Dredging — 
22*j iPahanc 

41 Pengkaira IDp 

75 Relating 5M1 

8 Saint FT ran 

66 Soulh RinlailOpi— 

73 Sthn. Malayan 

40 SungeiBcsiaip — 

29 Sungd War Slfi 

48 Tanjouclsp 

50 Tmgkai HnSMl — 

42 Tronub 


40 


5X2 

L6j 

148 

+1 

UU 

ft 

u% 


— 


325 


QSM2 

ft 

li 


15 

J.i 

155 


12 

23 

1874 

r: 

114X5 

ft 

62 

— 

-ra 

55 


6.7 

22 

8 


rawv 

— 

45 


7.0 

IX 

135 


4H 



155a! 

-2 

7.0 

L3 

182 


*43.9 

16 

37 


Qh2X 

ft 

46 nJ 


7.0 

LC 

103 

+3 



18 


0.63 

3X 

102 

— rtt 

9.5 

IX 

142 


& 

L4 

40 

-2 

3.0 

29 

50 

-2 

H* 

2.3 

53 


W30 

L3 

64 


14.02 

3X| 


!10X 

4.8 


7.8 


10.9 


— t 
1.6- 
2.1, 


2.7. 
3.4 . 

15 


IX 


3X 


13.5- 


10X 

15.4 


1B.7 ■ 

219 

13.7 
7.0 
9 3 

10.8 

23.4 

7.4 

14.3 
119 

6.J 

13. 4 
9.1; 


390 


COPPER 

| 52 (Botswana RST IS- [ 54 

196 McwiinaRaM— 300 


1 | m| 6.4 


1+5 |(Q35c 


MISCELLANEOUS 


s 

115 

'60 

53* : 

375 

ZU 

135 

81 

£12*i 

78 


3 

[BnrnaMu»lT : ’p_ 

8 


xnOX 



17 

Lhoiertallte 

42% 

-i 

— 

— 

40 

Colby Mines J1 

\ 70 


— 

— 

360 

tatu Mnrch-lOc . 

750 

-10 

«130c 

2X 

791- 


43 




TOO 

N'lnthgalcCSl 

240 

+5 


LO 

80 

H.TX 

186 

+4 

*5X1 

4.4 

47% 

Sabina Imfc.CSl 

ICO 

+4 

— 

ara. 

45 

Sumlord Mines* — 

45 


- 

w-w 

874 

38 

Tara Ex pin. SI 

Y oknn Cons C$1 

£10% 

69 




— 


17 


130. 


NOTES 


rules* otkenrtoe ladlcuet, prices and act til itowdi sn> In 
pence and denandtuUsoa are SSp. ftt l rand priMmlnm 
ni Isa and mm are based on latest anansl lepacta and aecaunta 

, where passible, arc updated oa hiU-jtoh figures: Or, are 

■tjnttd to ACT td OS per renL P/E* arc ralrslated ■» the hast* af 
net dtscrlbathn: bnckctnl figure, buDeate 10 pnr ccnL ■« 
dlHermee U rslcnlntad on “nil’’ dlatrUmelan. Own ntWd 
-moximpm- dtotrfbcJan. Yields, asimning mlnMuce of 
net dhrUenda an current rnta of ACT, are based on middle prices, 
are gross and allow lor value af declared dtstrflmtloaB and rights. 
Sera rillcs wiih d e notni nation* ochrr than KferDBg are quoted - 

Inclusive af the Inv estmen t dollar premium. 


al noted securities which Include investment 


Africa 



L String 

doLljr premium. 

“TapT Stock. 

Highs and Lows marked (bus haw been adjusted to allow .'or 
n£hli issues lor cash. 

Interim store inrmurd or raunnl 
_ imvira Gin re retoced. passed or deferred 
it Tax-free to noo reoldeuu. 

Figures or report awaited, 
tt Bonks and Insurance: reserve allocation* buqi preeluda' 
ealrulotiae of dividend rover. 

I price at time of suspension. 

| Indicated dividend after pending scrip and/or right, Usewr 
corer relates to precious dividend or forecast. 

'• Free of Samp Diny. 

> Merger bid or reaxanteatton hi cmgras. 
ft Nat comparable. 

Same inlenro; reduced find and'tr reduced earning! 

Indicated. 

Based m 1S?3 profit*. 

| Cover allows for conversion of sfaarra not new nuildng for 
dividends or ranking only for restricted dividend. 

Cover dMK nor allow Ira- shares which may alto rank !«c 
divldmd at a future date No P.E ratio caoally provided. 
Excluding a final dividend datiawthm. 

Regional price 
No pc value 

a Tn tree h Flgarcs based on prospectus or other official 
estimate e Cents, d Divldcfurrst* pend at payable ne pan of 
capital; racer based on dividend on hilt capita]- r Bedcm felon 
rtrid. f FM yield. g Assumed duldcnd ami yield, 
h Assumed dividend and yield after snip issue. 1 Payment 
from capital sourbes. k Kenya, m Inlmm bigher than 
previous tritol. 4 Etaroims baaed on preliminary 
RguMs. r Australian currency. 1 Dlvidrad and yield occlude 
a special paymeuL t r&dlericd divithuid. coca- rdae to 
previo us dlirtdcnd. P,“E ratio hosod on latest annual earnings, 
n Forecast dividend: cover based on previous year's carol ns s 
v Tax five up to 30p In the L w Yield allowa for currency 
danse. y Dividend and yield based wi merger I crew, 
a Dividend and yield inetnde a special payment: Cover don not 
apply to special payment 

A AM dividend and yield. B Preference dividend tossed or 
d e fe rr e d C Cnru>llan. E Issue trice. G Assumed dividend 
and yield after pending acnp and/or rights lasue. M Vtitnrea 
bawd on prospectus or other official estimates ,ar 1PTC-7H. 

Q Grata. T Figures aunmed. V No sienifieant Corp a ro ti oa 
net payable. Z Dividend total to date. . 

Abbreviations: to ey dividend; c <a scrip Issue; tr • 
a es nil; id ** capital dMrifcntleo. 


:risb*S 


“ Recent Issues ” and “ Bights ” Page 33 


1Us ’service is available to every Cempaoy dealt Id mi 
Gteefc Exchanges throngbont the United Kingdom Cor a 
lee of £325 par annum lor each security > 
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Industrial output down to 1960’s level 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 

A FURTHER drop in production compared to the 31 per eeru. 
during the third quarter has plunge between Jaauary-Mairh 
brought the U.K. industrial out- and April-Juno. 
put down to the level of the late j» looks as though companies 
1860s. were still running down their 

stock levels in Ju|y-Septemher. 
although certainly at a much 
slower pace. 

The big question now is 
whether ihc bottom of the 
recession has been reached, or 
whether there is a further 
decline in prospect. At present, 
nobody is quiie certain of the 
answc r. 

Forward indicators used by 
the Central StaUsdcal Office 
suggest that the turn map. if 
past experience is an accurate 
guide, come early next year. 
And this would be consistent 
with the somewhat greater *'on- 
firtence among industrialists 
about output and order trends 
shown by last week's Confed-ira- 
uon of British Industry survey. 
A key pnini is the behaviour 


Since the first quarter of this 
year, industrial production fajs 
been below the levels reached 
during the three-daj week early 
in J974. But in J'uly-Sptember 
output was Inwer than in any 
other quarter of the decade, with 
the exception of early 1972. when 
the figures were affected by the 
miners' strike. 

New out put statistics published 
hy the Government yesterday, 
however, show that the pace of 
decline in production slowed 
down considerably in the tbLrd 
quarter. 

After adjustments, because 
many of the production figures 
represent records of deliveries, 
the estimated drop in industrial 
output hetween the second and 
third quarters is ] per cent.. 


or stocks, which are highly 
cvelieal and have proved Hie 
bane of many a forecauter in the 
past. At present Whitehall 
opinion seems to be divided 
between those who think the 
destocking process will come u, 
an end in the current quarter, 
and those who see it continuing 
Into 1976. 

At p rese n t the re are few 
visible signs of restocking in 
industry. 

Despite the recent slackening 
in the pace at which output is 
falling, the sheer size of the 
decline earlier this year means 
th3t in the third quarter indus- 
trial output was running a full 
S per cent, below the level of 
the third quarter last year. 

At 99.6 the official all-indus- 
tries index was 0.5 per cent, 
below the second quarter level, 
and under the base of average 
1970 = 100. 

There was an apparent im- 


INDUSTRIAL PRODUCTION 

Production 1970—100 



All IncL 

Mnfg. 

1773 1st 

T10.1 

110J 

2nd 

109.8 

110.4 

3rd 

111.1 

112.0 

4th 

109.8 

110.9 

1974 1st 

104.0 

106.3 

2nd 

T07.9 

?C9.4 

3rd 

108.4 

109.9 

4th 

105J 

106.1 

1775 1st 

104.4 

105.7 

2nd 

100.1 

100J 

3rd 

99.6 

99 j6 

July 

100.1 

1002 

Aug. 

99.0 

99.0 

Sept.* 

99.8 

99.6 

• 

Provisional. 


All figures seasonally adjusted. 


provement during the nvuricr — 
between August and September 
The index went up from 99.0 to 


99 S. But apart from the usua’. 
problem of {rusting month to 
month movements in tbi< volatile 
index, there :s ine additional 
point that rhe very hoi weather 
in August dcJla'.ed the output of 
public’ ulilslie.* cnnFiderably.* and 
this wa* no; fu'.'.y .mowed for 
bj the ?eai»ina; adjustment*. 

"The third quarter breakdown 
•dimes a coRimuin* decline in the 
output of The engineering and 
allied industries {down 1.5 per 

cent. i and metn! manufacture 

fdown 1.4 per cent. i. 

The chemleai sector output 
recovered by 2.6 per cent, how- 
ever — with a particularly large 
jump in September — and in the 
Textile and clothing industries 
there was a 1.5 per cent. rise. 

A sec’ or analysis shows that, 
whereas the capita! goods indus 
tries and their suppliers shared 
in the general decline during the 
quarter, the output of consumer 
goods industries, showed a slight 
recover* of 0.5 per cent. 


Healey stresses need for 
cuts in public spending 


BY PHILIP RAWSTORNE 

THE NEED for substantial 
public expenditure cuts over the 
next few years was strongly 
underlined last night hy Mr. 
Denis Healey. Chancellor of the 
Exchequer. 

He told the Parliamentary 
Labour Party that even lo hold 
next year's level of public 
spending over ihe following two 
years would mean that the 
average worker would have to 
nay about 50 p in lax and contri- 
butions from every extra pound 
he earned. 

With lax rates already biting 
deeply into the earnings oF even 
the low-paid, the Chancellor said 
That the Government would he 
unable to afford any significant 
increases in public expenditure 
hetween 1977-79 

If the Government were to in- 
crease the funds already allo- 
cated fur its industrial policy — 


as many Labour Left-wingers 
have urged — then the money 
would have to be found by even 
greater cuts in other fields, he 
said. 

The Chancellor, replying to a 
party debate on the economy in 
which his policies received 
rather ■ more support than 
criticism, said that he was pre- 
pared to see public spending in- 
creased in only one area — in- 
dustrial training and retraining. 

Claiming that there were 
signs of the recession " bottom- 
ing out.*' Mr. Healey said that 
the Government recognised its 
duty to reduce unemployment 
to the lowest possible level. He 
predicted that measures already- 
taken would reduce unemploy- 
ment among school-leavers to 
normal levels by Christmas. 

The Government was looking 
at other ways of reducing un- 


employment. he said. On import 
controls: “ We are prepared to 
use short-term selective impart 
controls where we are satisfied 
this is necessary to preserve 
firms or sectors of industry 
which will he viable when 
recovery is under way, but could 
otherwise he wiped out by ex* 
ternai competition during the 
recession." 

But tbe Chancellor repeated 
that be could not reflate demand 
until “ the success of the £6 
limit is full established in the 
minds of those at home and 
abroad on whose confidence our 
economy depends.” 

Mr. Healey claimed that if 
world prices did not increase 
more than expected there was 
a good chance that the rate of 
inflation would be reduced to 
single figures by the end of next 
year. 


Five more resign 
from Haw Par 
Brothers Board 


Ford plan for economic monitor 
revealed by Kissinger 


BY DAVID BELL 

PRESIDENT FORD will propose 
that Finance Ministers of the 
countries attending this week- 
end's economic summit m Paris 
should meet at regular intervals 
in monitor the progress of 
economic recovery. Dr. Henry 
Kissinger. U.S. Secretary of 
State, disclosed tn-night. 

He told an audience in Pitts- 
burgh that President Ford 
intends In put Forward «■ plan 
that will co-ordinate, consolidate, 
and monitor the economic 
recovery or the industrialised 
world, a recovery now the cen- 
tral concern nf l?.S. foreign 
policy. 

At the same time. Dr. Kissinger 
‘■aid Mr. Ford would place parti- 
i-ular emphasis on the overriding 
need to resist pressures to 
impose trade restrictions. A 
new trade policy was needed 
which would allow for the 
smooth expansion nf world trade. 
"The economic summit should 
*k explicitly m expand world 
trade through joint efforts in 


economic policy. We plan lo put 
forward specific goals for trade 
negotiations,” he said. Such a 
plan was urgently needed 
because the present recession 
was now subjecting Governments 
to intense domestic pressures to 
impose trade curbs. 


Expansion 


Such restrictions, he went on. 
would create political friction 
among allies and seriously barm 
the present trade negotiations. 

The expansion of world trade 
had to be a joint effort, but Dr. 
Kissinger said President Ford 
recognised the right of each 
nation to fix its own exchange 
rates. “ provided it respects 
international obligations to 
avoid capital restrictions and 
competitive devaluations.” 

Turning to the U.S. economy. 
Dr. Kissinger said other coun- 
tries would soon begin to feel 
the effects of tbe strong econo- 
mic recovery now under way. 


WASHINGTON. Nov. 11. 

” in the U.S. view, the sum- 
mit should set as our goal 
generalising the recovery during 
1976 among the major industrial 
countries. We should seek to 
restore vigorous sustained expan- 
sion and high employment by 
1977." 

Stale Department sources in- 
dicated that the Heads of State 
of the other countries attending 
the summit — Britain, West 
Germany. Italy. France and 
Japan — had already been in- 
formed aboul the new U.S. initia- 
tive. 

It was not expected tha! any 
specific decisions would be taken 
beyond the establishment of 
follow-up machinery. 

But the administration con- 
siders the meeting important if 
only to provide an antidote to 
the present economic gloom and 
to show that the industrialised 
world is not going to be over- 
whelmed by a situation it cannot 
surmount. 


BY MARGARET REID 

THE RECENTLY - STARTED 
alteration in the Board of the 
Singapore - based Haw Par 
Brothers International, which 
was formerly controlled by Slater 
Walker Securities, became almosi 
complete yesterday when five 
directors resigned. 

With two exceptions, the 
Board has now changed totally 
since Mr. -Tim Slater resigned on 
October 26 as chairman of SWS. 
referring to adverse publicity 
connected with the Singapore 
inquiries into Haw Par. 

The present Board, to which 
the new chairman, industrialist 
Mr. Michael Fam and four 
bankers were appointed on 
October 31 at the initiative of 
the Singapore Monetary- 
Authority. yesterday accepted 
the resignation of Mr. Ronald 
Brand, both as a director and 
employee of the group. 

Mr. Alan Johnson-Hill. Mr. 
Qng Beng Seng. Mr Thomas 
Rendall and Mr. John Scothorne 
also resigned as directors but 
remain as executives. 

Only two directors remain of 
those who presided over Haw Par 
hefore October 31. They are Mr. 
Neil Cl 2 rke. representing Charter 
Consolidated, which has 12.3 per 
cent, of Haw Par. and Mr. Robert 
Booker. 

Mr. Booker was acting chair- 
man between July 26 and 
October 31 and previously alter- 
nate to the non-executive chair- 
man Mr. James Gammell. who 
resigned on July 26 and whose 
Ivory and Sime Edinburgh in- 
vestment group also holds a 12.3 
per cent, stake in Haw Par. 

Mr. Donald Ogilvy Watson and 
Mr. Ian Tamblyn, resigned as 
managing director and deputy’ 
managing director respectively 
at the same time as Mr. Gammell. 

A number of British business- 
men formerly connected with 
Haw Par. including Mr. Ogilvy 


Watson and Mr. Tamblyn. have, 
as already reported in the 
Financial Times, been a?kcd to 
he in Singapore before Novem- 
ber 15 to answer possible 
criticisms against them which 
may appear in the report of the 
inquiry into the company. 

The request was made by Mr. 
Graham Starforth Hill, who re- 
cently resigned a? one of the 
inspectors conducting the 
inquiry, which is now being con- 
tinued’ by the other inspector, 
Mr. Philip Grundy. 

Submissions 

It was learned yesterday that 
certain written submissions have 
already been made to the in 
quiry on behalf of Mr. Ogilvy 
Watson and that further sub- 
umsions will be made later. 

It is understood that the 
inspectors earlier indicated the 
inquiry's report is also likely to 
cover Spydar Securities (Hong 
Kong). This was the Hong Kong 
company which carried out 
investment on behalf of its 
shareholders. Mr. Jim Slater. Mr. 
Richard Tarling. formerly chair- 
man of Hau- Par. Mr. Ogilvy 
Watson. Mr. Tamblyn. JJr. 
Johnson-Hill and Mr. Patrick 
Goodbody. and which distributed 
some £900.000 when it was 
wound up. 

The inquiry is also believed 
likely to cover certain ' share 
option arrangements and in addi- 
tion. the Melbourne unit trust, 
through which certain large 
capital profits made by Haw Par 
where held, for later transfer in 
stages into the company's profits. 

There was no comment yester- 
day from Mr. Slater's advisers 
on whether he bad responded 
to any request that might have 
been made for any evidence to 
the inquiry. Mr. TarLing had no 
comment to make on any matter 
connected with tbe inquiry. 


PM attacks ‘Luddite’ Chrysler Board 


BY PHILIP RAWSTORNE 

MR. HAROLD WILSON, in a 
bitter outburst in the Commons, 
yesterday condemned the 
Ghryslcr Gurporat ion's manage- 
ment as " Luddites.” 

He told MPs: "The situation 
we have been presented with is 
-<i in in lung which, when all the 
f.n-t< are known, will turn mu to 
be distasteful to MPs in all parts 
of (he House. " 

The Prime Minister's remarks, 
following his uoiuiiteiH last week 
almut Chrysler ‘s *■ pistol at our 
heads." clearly reflcci the 
Government's difficulty in find- 
ing a solution to the dilemma 
presented by the company. 

Many MPs interpreted Mr. 
Wilson's attack on the Chrysler 
Board yesterday a< a sign that 
the Government will, ai best, lie 
able to mount only a limited 
salvage operation with an inevit- 
ahlv substantial loss of jobs. 

The Prime Minister reacted 
angrily yesterday to Tory sug- 
gestions that the Government's 
new approach to industrial 


strategy could not he taken 
seriously if it made any attempt 
" lo prop up a proved failure," 
like Chrysler. 

' It is jobs we arc talking 
aboul.” he retorted. " Many 
thousands of people." 

Our Labour Staff writes: Joint 
management-union action com- 
mittees were proposed last night 
in a {ate attempt io stave off the 
threat to Chrysler car workers' 
lobs in this country. The unusual 
step w'as one outcome of a 4|- 
huur meeting hetween senior 
company management and about 
100 national and local union rep- 
resentatives in Coventry. 

Union leaders who were no 
more optimistic following the 
talks, said they would be press- 
ing for an urgent meeting with 
Government Ministers on Cbrys- 
ler's future and urged that Mr. 
John Riccardo. chief executive 
of the Chrysler Corporation, 
should meet them on his next 
visit .to Britain. 

Mr. Bob Wright, a member of 


the Amalgamated Union of 
Engineering Workers' national 
executive, said that the setting 
up of tbe joint action committees 
was taking place as a matter 
of urgency with the immediate 
task of “ saving tbe jobs of 
Chrysler employees in this 
country." 

Industrial relations and pro- 
duction problems will be con- 
sidered by the proposed joint 
committees which union leaders 
took great pains to stress were 
nut seen as an alternative to 
Ihe company's worker partici- 
pation proposals these have 
been somewhat pushed into the 
background by the company's 
financial plighr. 

Because of the delicate stage 
reached, in negotiations on the 
U.K. company's future between 
the British Government and Mr. 
Riccardo. no details were avail- 
able for yesterday's meeting 
although the unions were pro- 
mised a further meeting once 
racLs were available. 
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Cash still pours into 
building societies 


BY MICHAEL CASSELL 

Savings continued to pour 
into building societies at near- 
record levels last month. If 
tile trend continues, there is 
some chance of a reduction in 
interest rales in the early part 
of 1976. 

No one in the movement Is 
suggesting that any changes 
are imminent. But a number 
of building society- executives 
are beginning to suggest that 
if the societies' unparalleled 
run of success continues well 
into next year, they could be 
forced to lake some of the heat 
out of the siluaiiou. 

Faced with high monthly 
inflows of money, societies 
have throughout 1975 bean 
steadily increasing the level of 
advances made and even 
higher lending quotas can he 
expected in t'he next few 
months. 

Bui, bearing in mind the 
supply situation — and the 
societies commitment to help 
keep down house prices lo a 
reasonable level — the scope 
for any further substantial ex- 
pansion or lending programmes 
is limited. 

At thp same lime, the move- 


ment has for much of this 
year been happy to build up 
liquidity lo a historically high 
poiuL a move which has been 
to their advantage so far, given 
the situation in tbe money and 
gilt markets. Societies never- 
theless feel there is a limit to 
how high liquidity should go, 
and with the average now 
standing at around 20 per 
cenu many feel the limit has- 
been reached. 

Some smaller societies are 
already understood to be ex- 
periencing difficulties in finding 
enough customers for the 
mortgage funds ibey have avail- 
able. While this si I nation is" 
by no means common, it is a 
development which could add 
strength to the arguments of 
those who say that the flow 
of money into societies will 
soon have to be moderated. 

Faced with a surplus of 
funds — which societies are 
anxious to stress is not yet 
the case — the traditional step 
would be for a reduction in 
the interest rate paid to in- 
vestors — it went down by i per 
cenL to 7 per cent, net in June 
— and possibly a corresponding 
reduction in Ihe mortgage rate. 


THE LEX COLUMN 


Novel funding by 
British Steel 


A target figure of around 
$75m. makes British Steel's 
current fund-raising cff'»rt-s Uuik 
ambitious as well as novel. The 
idea is that BSC will effectively 
seti steel lo the institutions, 
with an undertaking lo buy it 
back in the three years to 1979. 
The institutions will receive an 
annual return linked tn the 
RPI, with some kind nf kicker 
on repayment dates linked to 
the price of steel. No quoted 
securities will be involved, but 
there are provisions to allow 
for early repayment at a 
penalty to the lender: it is not 
clear whether it will be possible 
in make a market in BSC’s 
liabilities. 

The scheme could hardly 
have gni as tar as it has with- 
out the blessing nf the authori- 
ties — which contrasts with 
frosty official attitudes to index 
linked schemes proposed by the 
private sector over the past 
year — and it has presumably 
also been cleared by the Inland 
Revenue. This is crucial for the 
gross funds, which could be 
liable tn pay tax ti this were 
deemed to be a trading opera- 
tion. In fact the pension funds 
appear to be more enthusiastic 
about the proposals, than the 
insurance companies, some of 
which are actively hostile. Their 
worries include the short life 
of the scheme, the political 
connotations nf the RPI. and 
the outlook for steel prices 
during a recession. All the same 
the suggestion is that the 
scheme is already a good way 
down the mad towards meeting 
its targets, and the hope is that 
formal details may be available 
next week. 

For BSC. a figure or £75m. 
does not represent much more 
than a week's turnover. But if 
tile money can be treated as 
off-balance sheet finance, which 
seems possible, it could have 
an important bearing on its 
borrowing limitations. These 
were set at £ljbn. under the 
1972 fron and Steel Act: 
borrowings ranking for this 
purpose totalled £751m. last 
March, but with losses 
currently running at an annual 
rate of around £Jbn. and very 
heavy capital commitments. 
BSC could well be running up 
near to its limits this year. 
This is obviously another point 
which potential subscribers 
want to discuss. 

The plan is apparently the 
brain child of brokers Hiehens 
Harrison and Company, a six- 
member firm not normally 
associated with fund raising on 
this scale. Merchant banks and 


Index rose 2.8 to 370.2 


the major brokers have been 
messing aboul with index link- 
ing ideas for well over a year 



now. so if this scheme works 
it will represent a real feather 
in Hiehens' cap. 

Brazil fund 

The inflow of foreign capital 
on to the Brazilian stock mar- 
kets has not been nearly as 
large as some of the bullish 
local estimates in May following 
the easing of controls on over- 
seas portfolio investment. This 
is partly because of lesal and 
registration obstacles for U.S. 
investors, so Brazil Fund, whose 
prospectus is going out to-day. 
is only ihe third approved fund. 
It will probably increase the 
total foreign capital invested 
there to about 5535m. The new 
Fund has already had $9iu. 
guaranteed by its sponsoring 
group of Foreign and Colonial. 
Murray Johnstone, Touche 
Remnant and Vickers da Cosla. 
in association with Scottish 
United Investors, with hopes of 
boosting this to over Slain. It 
differs from the other British 
Tund. launched in July by 
James Capel. mainly m its 
management .structure and its 
rule against redemptions Tor 
eight years to maximise lax 
benefits. The Capel fund is now 
aboul half invested and is 
currently being traded in 
London at a premium of about 
14 per cent.. The interest so far 
has been limited principally to 
institutions by the obvious poli- 
tical arid economic risks and a 
minimum unit of $10,000. 

Minster Assets 

Minster Assets is 22 per cent, 
ahead at £2.53m. pre-tax far the 
first half of 1975. The insurance 


side rs down hut this *hor 

is com fori ably covered by 

vestment income and the gi 
is rapid iy cutting its loss* 
aviation and investment b 
me. For the year British 
land Airways could he ou ' 
the red altogether, and up * 
to 52 4 p last night The sir _ 
have now ri.-cu a full 45 ^ 
cent, in less than two ohm 

Thai nine scale starts with 
placing of Hutchison's 18 
cent, stake in Minster. But 
group is heading for some 
fill earnings growth this j 
and the dividend is going 
Profits for the past 12-mo 
alone point to 7p a s 
(taking tax at 57 per ccnL) 
dividend cover of 2.3 times; 
at the top end market 
males add an extra lp or ; 
this figure. Next year Mil 
will be minus a turnroun 
aviation, which could be w 
l'4iK>.t)00 pre-tax* to 1975; aa< 
growth of investment im 
is now slowing. But the si 
yield a prospective S2> per t 
and the net worth nf the c 
mire -side has recovered to? 
for a solvency margin of o 
third. 

Brixton 

Tin- days of cheap fixed 
long-term commercial mortj 
may be gone for ever, but 
have still been a numbe 
property funding experirr 
from those companies wi: 
liquidity worries which 
wanted tn expand again, £ 
mere, among others, has 
duced a rights issue, ■ 
Slough combined this wi 
ten-year loau from Financ 1 
Industry. The latest varl. 
from Brixton E.-tatc — is t 
to the traditional model in 
£5m is being made availab 
ten years at a rale linki 
Treasury 12 per cent. 1$ 
formula which currently 
cates 11.8 per cent., and is 
at least two points cheaper 
FKI. Royal Insurance is m 
the loan and is in turn 
granted a share option ; 
per cent, above the current 
Tor less than a 4 per cent 
sible equity dilution. Roya 
had similar option deals i 
past, though combined 
long-term mortgages; 
might now cost 16* per 
and involve an unaccei 
long view on rates foi 
borrower. The proceeds o 
new loan will be inv 
mainly in industrial pro 
where immediate returns 
on first-class develop! » 
should be in the early tet 


Weather ^ 


U.K. TO-DAY 

BRIGHT SPELLS, showers' or 
rain in S.W. areas 3nd Scotland. 
London, E. and N. England, 
Midlands. N. Wales 
Mainly dry bright spells. Early 
fog. Wind S.E.. light ur 
moderate. Max. 10C (50F). 
S.W, Cent S. England, S. Wales, 
Channel Is. 

Cloudy, rain later. Wind S.E. 
to E.. fresh or strong. Max. 13C 
l55Ft. 

Borders, Edinburgh. Dundee, 
Aberdeen, Cent. Highlands, 
Moray Firth, N.E. Scotland 
Sbowers, bright intervals. 

Wind S.E.. moderate. Max. 9C 
(4SF). 

Lakes. I. of Man, S.W. and NAY. 
Scotland. Glasgow. Argyll, N. 
Ireland 

Bright spells. Showers at first. 
Wind S.E.. light or moderate. 
Max. 10C f50F». 

Outlook: Sbowers. 

Lighting-op: London 16.37. 
Manchester 16.39. Glasgow 16.37. 
Belfast 16.59. 


Continued from Page 1 


Australia heads for bitter poll campaign 


Lradcrs nf the Liberal and 
National Country parties were 
meet in? t° consider the form of 
the interim administration. ex- 
pected to he formed hy the 
swearing in Ministers of 10 or 
l‘» senior members rather than 
3 ""full ministry iff 27. 

Sir John Kerr .slid in his 
statement: " It bus been neces- 
sary for me 10 ■* democratic 

and constitutional solution to 
the current crisis which will per-' 
in'it tbe people of Australia to 
decide as soon as possible what 
■should l ^ c Outcome or the 
deadlock «-'hi*-h developed over 
lid ween ihc two houses 
Ol Parliam ent ' an d between ihe 


GuiernnienL and the opposition 

parlies. 

"The only solution consistent 
with the constitution and with 
my oath of office and my 
responsibilities, authority and 
duty a* Governor-General is to 
terminate the commission as 
Prime Minister of Mr. Whit Ian) 
and to arrange for a caretaker 
Government able to secure 
supply and willing to let the 
issue go tn the people." 

Mr. Whit lam claimed that a! 
the time Sir John Kerr acted 
to Install Mr. Fraser and dis- 
solve the Parliament, ihe supply 
ensis was. in fact over, and the 
House of Represeniaiivcs had 


already voted down a Fraser 
administration 

“ l am ihe first Prime Minister 
to be treated this way in 200 
years (since George III sacked 
Lord North t. he said. " f have 
never known so clear-cut an 
issue as it is now. It is what 
could happen to any government 
in Australia. Parliamentary 
democracy is at $take here." 

Australian investors went on 
a wild buying spree this after- 
noon after Sir John Kerr dis- 
missed Mr. Whitlam. 

In confused trading, the 
market actualy fell in the morn- 
ing. and news or the Governor- 
General's imeneolion did oot 


reach hte market until shortly 
after 2 p.m In the remaining 
hour of trading, prices soared 
in the most Frantic trading 
scenes since the days of the 
mining boom. 

Harassed operators had to call 
up staff from their city offices 
to cope with the flood of orders. 

For the day. the Sydney All 
Ordinaries Index jumped 17.32 
or 4.31 per cent, to 419.59. 

Our Foreign Staff adds: White- 
hall sources yesterday empha- 
sised that the Australian 
Governor-General did not con- 
sult the Queen nr the British 
Government hcrore making his 
move against Mr. Whitlam; the 


Queen was merely informed of 
U yesterday morning. They 
expressed some relief that Mr. 
Whitlam has clearly separated 
tbe Queen from his quarrel with 
hep representative in Canberra. 

Should Mr. Whitlam win the 
election and then decide on some 
measure of constitutional reform 
— perhaps replacing the 
Governor General with a presi- 
dent with limited powers to call 
Parliamentary dissolutions — 
there would be no legislative 
obstacle at Westminster, and 
Australia could, nf course, still 
remain pari or a Commonwealth 
that embraces njauy republics. 
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